This  is  a reproduction  of  a library  book  that  was  digitized 
by  Google  as  part  of  an  ongoing  effort  to  preserve  the 
information  in  books  and  make  it  universally  accessible. 

Google"  books 

https://books.google.com 


SEVEN  DAYS’ 
BOOK. 


Digitized  by  ^ooQie 


Digitized  by 


O THE 

MERCHANTS’  MAGAZINE 

/ r< 


COMMERCIAL  REVIEW. 


EDITED  BT 

WILLIAM  B.  DANA 


VOLUME  8IXTI-THHEE, 

FROM  JULY  TO  DECEMBER,  INCLUSIVE,  1870 


^ 2?wu  ‘^nrk: 


Digitized  by 


Google 


£con  P 13.1.150 


BconP  19. 1 


r,/C0'\'A  /&. 


Digitized  by 


Google 


'ALPHABETICAL  INDEX 


MERCHANTS’  MAGAZINE  t COMMERCIAL  REVIEW 


Yiuno  am. 

FROM  JULT  TO]  DECEMBER,  BOTH  INCLUSIVE. 

EDITED  BY  WILLIAM  B.  DANA. 


nai 


Afiutige 341 

Alabama  claim*,  Present  position  of.  840 

Arkansas.  Debt  of. . 56 

Army,  telegraphs,  railroads,  Ac.,  in 
tbs  United  States. 282 


Bank  returns  of  Few  York,  Boston 
and  Philadelphia.  • • .80,  1 69,  289, 

819,  899,  470 

Banks,  National,  Total  resources  and 

liabilities  of. . 107, 1 14,  442,  447 
Banks,  National,  returns  of  each  State 

108,  450 

Banks,  The  new  gold 184,  246 

Bans*  and  the  Currency  Bureau ....  849 

Bank  notes.  Security  for 862 

Bank,  National,  returns  and  the  use- 
fulness and  workings  of  the  system. 

865,  442 

Boston,  Hartford  A Erie  RR. 61,  888,  469 
Boston  Bank  returns. . 80,  DO,  240, 

— .tan 


Ml. 


Charlotte,  Columbus  A Augusta  R.R  67 
Chase,  Chief  Justice  261 

Cheap  food,  the  prospect  of 847 

Chicago  A Rock  Island  R.R...70, 71,  186 
Chicago,  Burlington  A Quincy ......  217 

Chicago  A Northwestern  RE.  ..292,  299 

Chinese  labor 97 

Cincinnati,  Hamilton  A Dayton  RR. . 189 
Cincinnati,  Richmond  A Chicago  RR.  189 
Coal  A Navigation  Co.,  Lehigh.  . . 62 

Commercial  Chronicle  and  Review, 

76,  166,286,815,  894,  466 

Connecticut  River  RR 186 

Congress  and  our  business  prospects.  409 
Cotton  M * in  United  8tates,  wages 

of 116 

Cotton  Mills,  consumption  of 889 

Cotton  Exchange,  Organized 291 

Colton  crop  and  movement  for  *69-70  V.83 

Crop  prospect* 100 

Cuba  aod  President  Grant 40 

Currency  bill  of  Mr.  Garfield  .....  86 
Currency  distribution  jOOOlG-  102 
^•irroncy  bill,  copy  of . . 1*0 


IHDXZ  TO  YOLUMI  LXUL 


vi 


9J 

Debt  statement  and  decreased  taxa- 


tkm 861 

Dedications  and  bow  to  stop  them*  • 887 

Elections  in  November. . 487 

England  and  Wales  bouse  accommo- 
dation   14 

Europe,  War  in,  its  length**.  <>.464*  184 

Europe,  War  in,  its  waste.  • 195 

Europe,  War  in,  and  our  great  staples  200 
Evansville  A Crawfordeville  RE*  • • • 459 
Exchange  and  pvoduee  exports*  ....  7 


Exchange,  daily  rates  of. . . .79, 109, 


289,819,898,  478 
Exports  from  the  United  States.*..  852 

F. 

Foreign  trade  of  the  United  States.  • 44 
France.  Foture  position  of ........ . 982 

Fuoding,  The  principles  of 1 

Funding  Bill,  Copy  of  180 

G. 

General  Grant  and  the  fisheries 408 

Georgia  Railroad  A Banking  Co.. ...  49 
Gold,  Daily  course  oi,  for  mootb.  .79 
159,  288,  818,  898,  478 


Gold  certificates 884 

Government  of  great  citiee 481 

Great  Britain,  wool  trade 869 

Great  Britain, revenue  returns.. 869,  870 
Great  Britain,  exports  cotton  goods . . 876 
Grsat  Western  RR  of  Canada.  • • • • • 460 

H. 

Horse  railroads  in  New  York.  ••••••  18 

Honse  accommodation  of  England  and 

Wales 14 

Hudson  and  Harlem  River  Oanal  pro- 
ject   182 

Hunt’s  Merchants  Magazine  for  1871  401 

I. 

Inflation  from  new  bank  notes 485 

Isthmus  of  Darien 29 

Isthmian  canal  routes 279 

L. 

* * ‘railroads.... 87* 

so 


Michigan  Oeotral  RR.... 218 

Milwaukee  A St.  Paul  Railway. ...  68 

Mobile  A Ohio  RR.  209 

Mobile  A Montgomery  RR 456 

Montgomery  ld8'E6la%  RR • 298 


N. 

New  York  bank  returns,  weekly. . 80, 

169,289.819,899,470 
New  York  to  Chicago,  distance  by 


railroad •••.••••••  146 

New  York  City  wharves  and  piers.  • 191 
ttsw  York  state  fiords railroads 18 
New  York  City  horse  railroads. ....  296 

New  Jersey  Central 147 

New  Zealand,  Economic  progress  of.  161 
lNew  Four  Per-Cents  and  the  debt 

statement 414 

Netherlands,  Statistics  of  the... 202,  249 

Neutrality,  British. 264 

North  Missouri  Railway 68 

North  Carolina  RR 146 


v. 

Ogdeneburg  A Lake  Champlain  RR.  807 
Ohio  A Mississippi  RR • • • • • 68 

P. 


Pacific  RR  of  Missouri 54 

Pacific  Mait  SS  Company  65 

Pacific  Railroads  and  the  non-pay 
ment  of  their  interest  ....  664 

Panama  RR . 806 


Philadelphia  Bank  returns  weekly, 

80.  WO,  240,  320.  400,  487 
Population  statistics  of  England. ...  81 

Political  economy...  821 

Produce  exports  and  exchange 7 

Prices  (daily)  of  Government  ^enti- 
ties in  New  York  ..  77  1*6  286, 

816.  *98,  466 

Prices  (daily)  of  consols,  five  twen- 
ties, Ac.,  at  London.  77. 157.  287, 

817,  396,  467 

Prices  of  stocks  at  N«w  York  (month- 
ly range)  .78, 157,  287,  817,  397,  468 
Prices  of  Gold  and  Exchange  (daily) 

79,169,  288.  818.898,  469 
Public  Debt  of  the  United  States  198 


' 3igitiT^f*f^w*ee  to  be  sold.. . 8°5 


1XDXX  VO  YOLUlfl  LXIU, 


▼S 


mi 

Railway  items..  61,  68,  64,  79,  74, 

111,  144,  148,  800 

Railroad  stocks,  Monthly  range  of 
price*....  78.157,987,817,897,  468 
Railroads  in  United  Statea,  Ooct  of, 

188,  184 

Railroads,  telegraphs,  Ac.,  in  United 
SUtes..,.?. 888 


Railways,  Measure  of  damages  for 

personal  loiories  on. •••• 866 

Railroad  land  grants.  878 

Railroad  Reports— 

Western  Union  ....... ....  ....  66 

North  Missouri 58 

Milwaukee  A St.  Paul 68 

Macon  A Augusta 69 

Louisville  A Nashville 69,  886 

Baltimore  A Potomac. 60 

Charlotte,  Columbus  A Augusta. . 67 

Ohio  A Mississippi 68 

Chicago,  Rock  Island  A Pacific  70, 

71,  186 

Connecticut  River  Road 461 

Cincinnati,  Hamilton  A Dayton.  • * 189 
Cmdnoati, Richmond  A Chicago..  189 
North  Carolina  RR......... ....  145 

New  Jersey  Centra] H7 

Mobile  A Ohio ....  809 

Michigan  Central. 819 

Chicago  Burlington  A Quincy..  • • . 887 

Central  RR  ofNew  Jersey 925 

Chicago  A Northwestern. 992, 299,  880 
Boston,  Concord  A Montreal......  296 

Bostoo  A Maine. 297 

Montgomery  A Eufala.. 298 

Panama 806 

Ogdenaburg  A Lake  Champlain.  • • 807 
Louisville,  Cincinnati  A Lexington.  208 

Albany  A Susquehanna 811 

Cincinnati,  Sandusky  A Cleveland.  878 

Memphis  A Charleston 879 

Portland.  Saco  A Portsmouth. ....  881 
Boston,  Hartford  A Erie  61, 888,  469 

Atlanta  * West  Point 886 

Union  Pacific. •••••• ••••••  886 

Atlaotie  A Croat  Western.......  888 

Mobile  A Montgomery 466 

Evansville  A CrawfordsvQle 459 

Great  Western  of  Canada 460 


Report  of  the  Secretary  of  the  Treas- 


ury, Annual 420 

Reserves  of  the  banks  .105, 114, 116,  447 
Revenues  and  expenditures  oi  France 

and  Prussia  .. . 160 

Russia,  Attitude  of. ..  ••..•••••••••  278 

Schuylkill  Navigation  Co 151 

Shipbuilding  on  tbe  Thames  .......  178 

Shipping  interests,  and  diversion  of 
breadstufls  to  Canada. ......... . 190 

Spanish  Crown. 42 

Specie  payments,  A step  towards..  • • 270 
8nei  Canal 284 

T» 

Tax  on  tobacco 417 

Tax  Reform  and  its  results 411 

Telegraphs,  railroads,  A&,  in  United 

SUtes 282 

Tennessee  debt 68 

Tennessee  railroad  bonds  and  default* 

ing  roads 805 

Tolls,  Low,  and  business  of  canals. . . 6 

Tobacco,  present  and  future. 47 

Trade  of  the  United  States 208 

Trade,  Obstructions  to... 464 

Treasury  documents,  Tbe 407 

V . 

United  SUtes  Mint  A Mr.  Knox's 

report 11 

United  SUtes  foreign  trade.. 4 4,  208,  862 
United  SUtes  debt.76, 168,  284, 814,  898 
United  8Utes  securities,  Prices  of  77, 

166,286,816,  896,  476 


w. 

Wall  street  speculators 88 

•Varin  Europe 126,  186 

War  in  Europe,  Waste  of. 196 

War  in  Europe  and  our  groat  aUplee  200 
Wages  in  cotton  and  woolen  mills  in 

united  SUtee 116 

Western  Union  RR. 66 

Wharves  and  piers  of  New  York  City  191 

Wueat,  past  and  future 9 

Wilmington  A Manchester  RR ......  61 

Woolen  mills  in  the  United  SUtes, 
Wages  of .. 117 


Digitized  by  t^ooQie 


EDITED  BT 

WILLIAM  B.  DULL 


1 

A 1 

VV,  < 

^1 

^ JJtm  Burk: 

WILLIAM  a DANA,  PUBLISHER  AND  PROPRIETOR, 


NO.  19  * 81  WILLIAM  8TBEET1  jt|Zed  byGoOQk 


J-oxik>k:  Samt»on  Lew,  Son.  & Co.,  <17  Ludoat*  Hill,  ajcd  Tittbkxb  & Co.,  60  Paterwobtke Row. 


HUNT’S  MERCHANTS’  MAGAZINE 

AND 

COMMERCIAL  REVIEW. 


EriTEl  2T  WILLIAM  B.  DANA. 

° 

Price  ii  | er  Annum 

PUBLUHED  ON  THE  12th  OF  EACH  MONTH 


CONTENTS  OF  JULY  MAGAZINE. 

The  Principles  of  Funding 1 

Low  Tolls  and  the  Business  or  the  Canals 6 

Foreign  Exohakge  and  Produce  Exports • • ? 

Wheat— PAsr  and  Future * 

The  United  States  Mint. 1 1 

Horse  Power  Railroads  in  the  State  or  New  Yore I# 

House  Accommodation  of  Eklgand  and  Wales,  with  Reference  to  the  Census  of  1871.  4 

The  Ismitbian  Canal 29 

Financial  Integrity  here  and  Elsfwqkje S' 

Advice  to  People  about  to  Speculate  in  Wall  Street., ## 

The  Currency  Scheme  or  the  House  of  Representatives 

President  Grant  and  Cuba 40 

Railroad  Earnings  in  May,  and  from  January  1 to  June  41 

The  Spanish  Crown 42 

Our  Foreign  Trade 44 

Tobacco— Present  and  Future.  4^ 

Georgia  Railroad  and  Ba>king  Compa  49 

Bonded  Debtor  the  State  or  Louisiana 61 

Lehigh  Coal  and  Navigation  Company 62 

Tennessee  Debt 6$ 

Pacific  Railroad  of  Missouri ft4 

Finances  or  tbe  State  or  Arkansas ' 

Railroad  Items r* 

Public  Debt 75 

Commercial  Chronicle  and  Review.. .... 

Journal  or  Banking,  Currency,  and  Finance * «• 


Digitized  by  t^ooQie 


0 


/ . /y- 


c-(44*^;^clr  <%£&&&'• 

' THB 

MERCHANTS’  MAGAZINE 


AND 


COMMERCIAL  REVIEW. 


JULY,  187  0. 


THE  PRINCIPLES  OF  FUNDING. 

The  active  promoters  and  designers  of  funding  schemes  seem  to  have  a 
notion  that  there  is  a magic  power  in  legislation  to  fix  the  rate  of  interest 
at  ’which  money  can  be  borrowed ; and  that  buyers  have  only  to  enact 
a loan  at  four  per  cent  in  order  to  negotiate  it.  Others,  who  see 
clearly  that  the  market  for  loans,  as  for  everything  else,  is  regulated 
by  the  abundance  of  loanable  funds  and  the  credit  of  the  borrower,  have 
a notion  that  the  length  of  time  which  a loan  has  to  run  is  a primary 
element  of  its  value;  and  that  the  government  can  add  indefinitely 
to  the  desirableness  of  its  bonds  by  giving  them  a great  many  years 
before  redemption.  l\o  strongly  has  this  been  stated  recently  on  the 
floor  of  the  United  States  Senate,  as  almost  to  tempt  a hearer  to  sup* 
pose  that  certain  Senators  consider  no  interest  at  all  to  be  necessary,  if 
only  the  loan  might  run  forever.  It  ought  to  be  enough,  in  answer  to 
this  suggestion,  to  point  out  that  the  most  popular  government  bonds 
in  the  world  have  no  specified  time  to  run  at  all,  and  are  redeemable  at 
*ny  day,  at  the  pleasure  of  the  debtor.  This  is  the  case  with  the 
Eoglish  Consols,  which  pay  little  more  than  three  per  cent,  and  the 
French  rentes,  which  pay  but  four  and  a half  per  cent  upon  their  market 
pnee. 

But  sirce  these  examples,  which  are  universally  kno*n,  are  not  sufficient 
for  some  of  our  financial  theorists,  it  is  worth  while  to  examine  the 
principles  on  which  the  market  prices  of  different  classes  of  bonds,  varying 
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in  the  length  of  time  they  run  and  in  the  rate  of  interest  they  bear,  are 
determined.  These  principles  are  important,  because  it  is  only  by 
carefully  allowing  for  their  influence,  and  eliminating  them  from  the 
calculation,  that  the  comparative  credit  of  two  borrowing  nations  can  be 
understood.  The  best  general  expression  for  the  credit  of  any  borrower 
is  the  rate  of  interest  which  he  must  pay,  in  order  to  obtain  a loan. 
For  example,  if  money  is  so  abundant  in  New  York  that  a strictly  first* 
class  mercantile  house  can  sell  its  paper  at  six  per  cent.,  any  house 
which  commands  so  much  less  confidence  that  its  paper,  for  the  same 
period,  will  only  sell  at  nine  or  ten  per  cent  must  rank  as  decidedly  of 
a lower  grade ; and  the  comparison  of  the  rates  of  discount  at  which 
different  signatures  are  quoted  affords  the  accurate  test  of  their  credit, 
taking  the  lowest  rate  upon  the  paper  of  the  very  best  houses  as  the 
standard  of  absolute  security.  The  same  rule  applies  equally  well  to 
nations  as  borrowers. 

The  standard  of  absolute  security  in  the  most  abundant  money  market 
in  the  world,  that  of  London,  may  be  said  to  be  the  British  consols ; 
which  draw  three  per  cent  interest,  and  are  quoted  in  round  numbers  at 
an  average  price  of  ninety -four,  so  that  the  investor  obtains  three  an/l 
one-fifth  per  cent  for  his  money.  But  this  standard  is  a very  high  one 
in  all  respects.  The  loan  is  held  almost  exclusively  in  Great  Britain, 
hence  the  interest  is  collected  without  delay  or  expense,  and  by  citizens  of 
the  government  that  owes  it,  having  all  the  authority  of  the  nation 
and  the  prestige  of  sovereignty  to  support  it.  The  accumulation  of 
money  in  that  country  is  far  greater  than  any  other,  so  that  the  current 
rate  of  interest  is  almost  always  low;  and  the  market  is  always  open  for 
negotiating  sales  of  the  debt  or  loans  upon  it.  No  foreign  bonds  can 
ever  be  as  desirable  as  home  bonds;  and  British  consols  cannot  be 
regarded  as  a standard  for  the  debts  of  other  nations,  in  which  the  current 
rate  of  interest  is  higher,  because  profits  are  larger;  and  in  which  the 
accumulation  of  loanable  funds  is  not  only  far  less  in  amount,  but  far  less 
constant.  For  instance,  the  rate  of  interest  paid  in  England  on  first-class 
landed  security  is  not  far  from  the  same  as  that  paid  by  consols,  although 
the  expense  and  delay  of  conveyancing  give  the  latter  some  advantage. 
But  it  is  safe  to  affirm  that  the  average  rate  upon  the  best  mortgages  could 
not  rise  there  above  four  per  cent  without  a marked  fall  in  consols ; nor 
could  that  rate  fall  much  below  three  per  cent  without  bringing  the  price 
of  consols  to  or  above  par. 

Now,  suppose  that  the  British  government  wished  to  negotiate  a new 
loan  in  plaoe  of  oonsols ; with  a definite  time  to  run  before  redemption 
at  par.  For  instance,  suppose  it  to  issue  a new  three  per  cent  loan 
with  ten  years  to  run,  what  would  be  its  market  value  f Since  the  credit 
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«of  the  government  is  precisely  such  as  to  command  three  and  one-fifth 
(>er  cent,  it  is  evident  tint  the  new  loan  must  sell  so  that  the  purchaser 
•will  get  this  rate  of  interest;  and  since  be  will  receive  three  per  cent  in 
his  semi-annual  dividends,  he  must  have  the  equivalent  of  the  remainder, 
or  one-fifth  of  one  per  cent  per  annum  for  ten  years,  in  the  form  of  a 
discount  upon  the  par  value  of  his  bond.  That  is  to  say,  he  would  pay  a 
little  more  than  nicety-seven  for  the  new  loan ; so  that,  at  the  end  of  the 
ten  years,  when  it  » paid,  he  will  have  just  what  be  would  have  bad  if 
the  full  interest  of  thtee  and  one-fifth  percent  had  been  paid  every  year* 

On  the  other  band,  iet  us  suppose  the  rate  of  interest  to  fall,  so  that 
the  British  government  could  command  loans  at  the  rate  of  two  and  a 
half  per  cent  per  annum,  its  bonds  would  of  course  be  above  par;  and  it 
would  be  tbe  privilege  of  the  government  to  redeem  them  at  par  by  the 
issue  of  a new  loan  at  a lower  rate.  Suppose  the  new  loan  to  be  issued 
with  ten  years  to  run,  at  the  rate  of  two  per  cent  per  annum — at  what 
price  must  it  be  sold  I Obviously,  at  such  a price  as  will  give  to  the 
purchaser,  at  the  end  of  the  ten  years,  just  as  much  as  he  would  have 
received  by  compounding  bis  interest  for  that  period  at  two  and  a half 
per  cent ; that  is,  he  must  receive,  in  a discount  from  tbe  par  value,  one 
half  of  one  per  cent,  in  addition  to  the  proposed  dividend  of  two  per 
cent.  The  new  bond  would,  therefore,  sell  at  nearly  ninety-four  per  cent, 
or  the  present  piice  of  Consols.  That  is  to  say,  when  a bond,  with  a 
definite  rime  to  run,  sells  for  less  thau  par,  it  is  because  the  rate  of 
interest  which  it  nominally  pays  is  less  than  the  rate  of  interest  which 
the  borrower’s  credit  will  really  command. 

Tbe  opposite  of  this  proposition  is  no  less  true.  In  1856  and  1866 
the  United  States  owed  money  borrowed  at  six  per  cent  But  its  credit 
had  improved,  so  that  these  bonds  rose  in  value,  and  for  a long  time  sold 
as  high  as  115.  They  had  still  eleven  or  twelve  years  to  run,  and  the 
purchaser  at  these  high  prices  would  receive  six  per  cent,  every  year 
until  the  bonds  were  paid,  when  he  would  only  receive  100  for  them 
at  tbeir  redemption.  The  premium  of  fifteen  per  cent  was  paid  by  him 
in  advance,  to  be  repaid  only  in  the  interest;  so  tbat  if  be  held  the  bonds 
until  redemption,  he  would  have  only  as  much  as  if  he  had  invested 
his  money  at  compound  interest  at  four  and  a half  per  cent  per  annum. 
In  other  words,  the  credit  of  the  United  States,  at  this  time,  when  Hs 
debt  was  small  and  its  treasury  overflowing,  was  such  that  four  and  a 
half  per  cent  was  a fair  rate  of  interest  for  it  to  pay ; and  this  instance 
exhibits  the  general  principle  that  when  a bond,  with  a definite  time  to 
run,  sells  for  more  than  par,  it  is  because  tbe  rate  of  interest  which  it 
nominally  pays  is  higher  than  the  rate  of  ii.terest  which  the  borrower’s 
credit  will  really  command. 
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Putting  together  these  indisputable  principles  we  have  the  general  rule 
that  if  a bond,  with  a definite  time  to  run,  is  to  be  sold  neither  at  a 
premium  nor  at  a discount,  but  at  par,  the  rate  of  interest  named  in  it 
must  be  neither  greater  nor  less  than  the  rate  which  fairly  represents  the 
borrower’s  credit  in  the  market.  Let  that  rate  be  once  ascertained,  and 
we  know  to  a certainty  just  what  rate  must  be  promised  in  order  to  find 
a market  for  the  bond.  Nothing  can  be  added  to  its  value  by  post- 
poning the  time  for  its  redemption.  Nothing  can  be  taken  from  its 
value  by  limiting  that  time ; provided  it  be  not  made  so  short  as  to  take  it 
out  of  the  list  of  permanent  investments  entirely,  and  make  it  so  uncertain 
as  to  offer  no  inducements  to  those  who  wish  a fixed  revenue  secured 
to  them. 

It  is,  of  course,  understood  that  these  are  only  general  principles, 
by  which  the  values  of  bonds  are  governed,  subject  to  the  influence  of  local 
and  temporary  circumstances  in  the  markets,  and  to  that  of  particular 
features  in  the  bonds  themselves.  These  special  influences  sometimes 
prevent  a security  from  being  a trustworthy  indication  of  the  actual  credit 
of  the  debtor.  For  instance,  the  five  twenty  bonds  were  long  depressed 
by  the  doubt  whether  they  would  be  paid  in  real  money ; and  they  are 
even  now  lower  in  proportion  to  the  interest  they  pay  than  the  ten-forties ; 
which  may  arise  in  part  from  this  old  doubt  as  to  payment,  and  in  part 
also  from  the  fact  that  they  are  more  abundant ; but,  probably,  chiefly 
because  the  margin  for  profit  in  buying  them,  in  view  of  their  being 
soon  funded,  is  so  much  smaller.  The  five-twenties  are,  or  soon  will  be, 
redeemable  at  par  in  gold ; hence  they  cannot  rise  much  above  that 
price,  and  the  possible  profit  in  buying  them  at  96  or  97  is  less  than 
buying  the  ten-forties  at  94.  These  incidental  variations  in  price  do  not 
affect  the  worth  of  the  general  rule  stated  above. 

In  order  to  determine  the  rate  of  interest  at  which  the  United  States 
could  now  fund  its  maturing  or  redeemable  debt,  therefore,  we  have 
only  to  ascertain  the  rate  at  which  they  can  command  loans  in  the  open 
market,  apart  from  the  special  privileges  which  give  exceptional  value  to 
such  securities  as  the  three  per  cent  certificates.  The  best  data  for  this 
purpose  are  afforded  by  the  ten-forty  gold  bonds  and  the  six  per  cent 
thirty  year  currency  bonds  issued  to  the  Pacific  railway  companies.  If 
the  former  sell  at  94  and  the  latter  at  110,  each  in  the  currency  in 
which  it  is  to  h«  naid  ft  wit*  follow  that  tbezUDited  States  can  borrow 
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world’s  markets  is  now  advancing,  since  the  rate  at  which  it  can  borrow 
has  fallen  from  above  six  per  cent  to  about  5£  per  cent,  and  that 
another  year  of  equal  success  in  our  financial  administration  would  bring 
a loan  on  consols  at  five  per  cent  to  par,  and  would  then  enable  the 
Treasury  gradually  to  put  the  whole  debt  in  a more  manageable  form, 
and  to  save  at  least  $12,000,000  a year  in  the  interest.  But  since  the 
funding  rate  must  necessarily  be  determined,  not  by  act  of  Congress,  but 
by  the  actual  credit  of  the  nation  at  the  time  it  is  done,  it  is  plain  that 
any  attempt  to  put  the  debt  in  a permanent  form  before  that  credit  is 
finally  established,  and  the  present  growth  of  it  fully  matured,  would  be 
premature  and  injurious. 


LOW  TOLLS  AND  THE  BUSINESS  OF  THE  CANALS. 

The  policy  adopted  by  the  Canal  Board  in  authorizing  a material 
reduction  of  tolls  on  canal  traffic,  appears  already  to  have  produced  mar- 
ked results  in  stimulating  the  shipment  of  freight  by  the  Erie  and  other 
main  waterways  of  the  State.  These  indications,  promising  a large 
increase  of  business  over  that  of  last  year,  are  the  more  significant  when 
we  consider  the  unfavorable  circumstances  attending  the  operation  of  the 
canals  during  the  first  few  weeks  of  the  present  season.  The  disastrous 
breaks  which  occurred  last  fall  compelled  the  greater  part  of  the  boats 
to  winter  on  the  Hudson,  and  it  is  said  that  the  number  laid  up  at  this 
city  and  at  Albany  was  never  so  large  during  the  winter  months  of  any 
previous  year.  While  this  fleet  of  boats  was  moving  westward  during 
the  first  few  days  of  navigation,  the  serious  break  at  Utica  occurred, 
causing  a further  detention  of  several  days,  during  which  navigation  was 
wholly  suspended.  The  natural  result  of  these  successive  accidents  was  a 
scarcity  of  tonnage  at  Buffalo  for  more  than  a fortnight  after  the  first 
fleet  bad  moved  eastward,  and  so  great  was  the  want  of  boats  that  the  ship- 
ping business  was  almost  at  a standstill.  Large  quantities  of  grain  conse 
quently  accumulated  at  Buffalo,  and  at  the  beginning  of  the  present  month 
the  stock  of  wheat  iu  the  elevators  at  that  point  was  reported  at  933,200 
bushed,  against  110,000  on  the  1st  of  June,  1869.  Another  effect  of 
the  want  of  adequate  tonnage  accommodations  was  to  considerably  increase 
caial  freights  during  the  first  few  weeks  of  navigation.  In  May,  1869, 
the  average  charge  on  wheat,  over  tolls,  was  7.07  cents,  although  during 
the  latter  part  of  the  month  boats  were  abundant,  and  the  competition 
between  the  carriers  was  so  active  as  to  reduce  freights  half  a cent  lower 
than  the  average  for  the  season.  This  year  rates  are  reported  as  ruling 
strong  without  change  at  8.04  up  to  the  present  time ; but  it  is  claimed 
that,  had  shippers  enjoyed  the  same  facilities  for  moving  grain  this 
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season  as  last,  rates  would  have  been  materially  lower,  competition  between 
the  carriers  and  the  railroad  companies  would  have  been  more  animated, 
and  the  heavy  stock  of  grain  accumulated  in  the  Buffalo  elevators  would 
have  been  afloat  for  tide  water,  adding  nearly  a million  bushels  to  the 
amount  already  forwarded  by  canal. 

Another  serious  obstacle  to  the  success  which  should  have  attended  the 
initiation  of  a more  liberal  poliey  on  the  part  o t the  State  with  regard  to 
the  operation  and  management  of  the  canals,  was  the  partial  failure  of 
the  last  corn  and  oat  crops  throughout  the  west,  and  the  consequent  light 
eastward  movement  of  these  cereals  which,  as  the  rule,  constitute  a very 
considerable  portion  of  the  business  of  the  canals.  The  total  receipts  of 
corn  and  oats  at  the  five  principal  lake  ports,  Chicago,  Milwaukee, 
Toledo,  Detroit  and  Cleveland,  from  the  beginning  of  August  last  to  the 
close  of  May  were  over  13,000,000  bushels  less  than  the  receipts  for  the 
same  period  of  1868-0,  and  a similar  falling  off  is  reported  in  the  receipts 
of  these  cereals  at  Bufialo  for  shipment  eastward,  of  which  there  were 
over  850,000  bushels  less  during  May  last  than  for  the  corresponding 
month  of  I860.  The  receipts  at  New  York  also  show  a similar  decline, 
the  total  deliveries  of  corn  and  oats  at  this  port  for  the  five  months  ending 
with  May  being  nearly  3,000,000  bushels  less  than  during  the  same  period 
ending  with  May  last  year.  Indeed,  the  movement  of  these  cereals 
throughout  the  country  has  been  so  light  that  a comparison  of  the 
shipments  by  canal  with  previous  years  of  abundant  crops  would  give 
no  trust  worthy  indication  of  the  effect  of  a reduction  of  tolls  on  this 
important  branch  of  the  carrying  trade. 

Under  these  extremely  unfavorable  circumstances,  it  cannot  be  expected 
that  the  business  of  the  canals  would  show  a large  immediate  increase  in 
response  to  the  liberal  action  of  the  Canal  Board,  and  yet  there  is  much 
to  encourage  the  advocates  of  a low  toll  policy  in  the  results  already 
attained.  The  Bufialo  Commercial  Advertiser , reports  the  shipments  of 
flour  by  canal  from  the  10th  to  the  31st  of  May,  inclusive,  at  2,395  bbls. 
against  2,015  for  the  same  period  last  year,  and  the  shipments  of  wheat 
at  1,741,692  bushels,  against  1,495,124  last  year ; an  increase  in  flour 
of  380  barrels,  and  in  wheat  of  246,568  bushels.  For  the  reasons 
before  mentioned  no  comparison  of  the  shipment  of  corn  and  oats  this 
^ ^st  are  given.  In  the  shipments  of  rye  there  has  been  a gain 
- of  7.795  bushels.  The  receiots  of 
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questioned,  however,  that  the  receipts  of  wheat  have  not  been  as  heavy 
during  any  month  of  May  since  1864  as  they  were  this  year,  and  that 
the  stock  of  coarse  freights  awaiting  shipment  was  never  larger  than  at 
present.  The  deliveries  of  wheat  at  Buffalo  during  the  past  month  aggre- 
gate the  large  total  of  3,239,158  bushels,  against  1,758,048  last  year;  of 
lumber,  31,962,143  feet,  against  26,859,196  feet  last  year;  of  staves 
4,992,254  against  1,078*722  last  year;  of  hoops,  4,814,371  against 
3,734,700  last  year.  From  the  shippers  of  westward  bound  freights 
equally  favorable  reports  are  received.  The  movement  of  railroad  iron 
by  canal  from  this  port  is  largely  on  the  increase,  and  the  shipments  of 
anthracite  and  other, coats  promise  to  be  larger  this  year  than  last. 

Judging  from  present  indications,  therefore,  it  is  probable  that,  as 
compared  with  last  year,  the  volume  of  canal  traffic  will  show  as  great 
an  increase  as  was  anticipated  by  the  advocates  of  a reform  policy  in  canal 
management.  It  is  not  to  be  expected  that  their  revenues  will  be  greater, 
but  it  may  be  confidently  predicted  that  the  increased  trade  and  business 
prosperity  of  the  State  attending  the  practical  workings  of  a system  of 
low  tolls  will  fully  vindicate  the  wisdom  of  such  a policy;  and  if  such  a 
desirable  result  is  attained,  the  necessity  for  permanently  securing  these 
benefits  would,  doubtless,  result  in  the  ratification  of  the  Canal  Debt 
Funding  bill  at  the  polls  next  fall.  It  must  be  remembered,  however, 
that  the  low  toll  policy  is  still  an  experiment,  and  that,  whether  it  shall 
prove  successful  in  reclaiming  lor  the  canals  any  considerable  portion 
of  the  business  directed  into  other  and  cheaper  channels  during  the 
past  few  years,  depends  in  no  small  degree  upon  contingencies  over 
which  the  Canal  Board  can  exercise  no  control.  If,  as  has  been  feared, 
the  carriers  take  advantage  of  the  lower  tolls  and  increased  business  to 
combine  for  a proportionate  advance  in  freight  charges,  the  practical 
result  will  be  to  divert  into  the  hands  of  competing  railroad  companies 
and  turn  into  other  and  l**ss  direct  channels,  a considerable  part  of  the 
traffic  that  should  find  its  natural  outlet  to  the  seaboard  through  the 
Erie  canal. 


FOREIGN  EXCHANGE  AND  PRODDCE  EXPORTS. 

The  exports  of  cotton  furnish,  during  a considerable  part  of  the  year,  so 
large  a portion  of  the  commercial  bills  on  the  market,  that  the  approach 
of  the  season  when  the  supply  from  that  source  must  diminish,  has  been 
regarded  by  some  as  a period  when  an  advance  in  the  rates  of  exchange  was* 
likely  to  take  place.  This  is  not  necessarily  a correct  conclusion,  as  there 
are  some  particulars  in  which  the  produce  movement  this  summer  will 
differ  from  last  summer’s  movement.  For  the  purpose  of  illustrating 
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this,  we  give  the  following  statement  of  the  exports  of  cotton,  bread- 
stuffs,  and  tobacco  from  the  Atlantic  and  Gulf  ports  of  the  United  States 
from  June  1 to  September  1,  1869. 


Cotton 85,000  bales,  rained  at  

Floor 850,000  bbis.,  “ 

Com  meal....  65,000  bbls.,  “ 

Wheat 9,500,000  bush.,  " 

Corn  825,000  bash  , “ 

Tobacco 17,500  hhris.,  “ 

Tobacco  34,700  other  pkge.,  valued  at.~ 


Tobacco, mTd. 2,900, 000  lbs.,  yarned  at, 


gold  $9,500,000 
. “ 8,825,000 

“ Hf0,000 

“ 30,075,000 

, “ 800,000 

, “ 6,815,000 

44  2,000.000 

. “ 600,000 


Total  value  in  go  d 


$80,415,000 


We  have  not  taken  into  this  calculation  the  important  item  of  Petro- 
leum, nor  the  export  of  breadstuff's  from  the  Pacific  coast ; they  are 
not  necessary  to  our  present  purpose,  though  they  should  not  be  lost 
sight  of. 

From  the  above  it  will  be  seen  that  for  the  three  summer  months  last 
year  the  exports  of  cotton  were  85,000  bales,  with  $100  gold  per  bale — a 
fair  valuation.  At  the  close  of  May,  1870,  there  was  a stock  of  cotton 
in  this  country  of  about  302,000  bales,  against  150,000  bales  the  corres- 
ponding date  last  year.  It  is  very  plain  that  the  receipts  of  cotton  at  the 
ports  are  for  the  remainder  of  the  season  to  exceed  last  year’s  movement 
during  the  same  period,  and  will  be  in  excess  of  the  wants  of  our  spinners, 
leaving,  in  case  crop  reports  continue  favorable,  the  whole  of  thj  stock 
to  be  exported,  which,  at  the  reduced  value  of  say  $80  gold  per  bale, 
amounts  to  the  sum  of  about  $24,000,000  in  gold. 

The  exports  of  breadstuff's — of  wheat  and  wheat  flour  in  particular — 
during  the  summer  months  of  1869  were  unusually  large,  about  two-fifths 
of  the  exports  of  a year  in  which  the  shipping  demand  was  much  above 
the  average.  But  we  see  no  reason  to  doubt  that  tbe  export  for  the  coming 
summer  will  be  fully  as  large.  The  demand  from  Europe  is  more  general 
and  legitimate,  and  less  speculative  now  than  then  ; while  other  foreign 
markets  which  draw  supplies  from  us  are  purchasing  with  great  freedom. 
Prices  are  now  rather  higher  in  gold  than  last  June ; so  that  our  shipments 
of  flour  and  wheat  for  tbe  next  three  months  may  be  estimated  at 
$15,000,000  in  gold — an  amount  that  will  seem  incredible  to  one  who  has 
not  fully  examined  the  subject.  But  when  it  is  remembered  that  during 
tbe  summer  months  of  1869  from  this  market  alone  we  exported  600,000 
bbls.  flour,  valued  at  $2,700,000  in  gold,  and  8,720,000  bushels  of  wheat, 
valued  at  $9,000,000  in  gold,  with  supplies  now  coming  forward  in 
excess  of  laBt  year,  the  above  estimate  of  fifteen  million  dollars  from 
the  whole  Atlantic  seaboard  will  not  be  considered  excessive. 

We  now  come  to  tobacco.  The  last  crop  of  Kentucky  tobacco  is  esti- 
mated at  fully  30,000  hbds.  short,  and  tbe  deficiency  may  reach  40,000. 
The  short  crop  led  to  extreme  prices.  These  have  greatly  retarded  tbe 
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export  of  this  staple,  and  hence  the  shipments  which  should  have  been 

made  in  April  and  the  first  half  of  May  are  now  in  orogres9.  However 

much  therefore  the  falling  off  in  the  crop  may  contribute  to  a diminished 

aggregate  export,  the  movement  for  the  next  three  months  is  likely  to 

equal  in  amount  the  corresponding  period  of  1869;  and  as  it  is  going 

forward  at  a great  advance  in  gold  prices,  the  value  of  the  tobacco  to  be 

exported  will  exceed  last  years  figures  probably  approximating  ten  millions 

of  dollars.  We  thus  reach  the  following  estimate  of  the  gold  value  of  the 

exporis  of  these  three  great  staples  for  the  next  three  months : 

Cotton $24,000,000 

Breadstafts.... 15,000,000 

Tobacco 10,000,000 

Total 1 $49,000,000 

— an  increase  of  nearly  nineteen  millions  over  the  corresponding  period 

of  1869,  or  nearly  one  and  a half  millions  dollars  in  gold  per  week — 

an  item  of  no  small  importance  in  estimating  the  future  of  exchanges. 

The  exports  of  other  articles  of  produce  are  likely  to  rather  exceed  than 
fall  below  last  year,  particularly  in  gold  value.  This  is  now  true  of 
petroleum;  while  our  imports  from  many  evident  causes  are  not  gen- 
erally estimated  at  so  large  a figure  as  last  season. 

We  give  these  facts  as  they  are  of  importance  in  connection  with  the 
movement  of  exchange  and  gold  during  the  summer.  Last  year  the 
unprecedented  and  unexpected  export  of  breadstuff’s  disturbed  the  calcu- 
lations of  those  who  were  looking  for  an  outflow  of  gold.  This  summer, 
notwithstanding  the  bond  movement  is  likely  to  be  small,  the  increased 
supply  of  bills  from  the  sources  above  indicated  may  lead  to  a similar 
result. 


WHEAT-PAST  AND  FDTDBE. 

Since  about  the  middle  of  May  1869  the  whole  movement  in  Wheat, 
including  the  course  of  prices  and  the  tone  of  the  trade,  not  only  at  this 
but  at  all  the  leading  markets,  has  been  so  contradictory,  perverse  and 
unexpected,  as  to  disappoint  the  oldest  and  most  sagacious  persons  in 
the  business,  involving  many  in  severe  losses.  The  wide  fluctuations  in 
the  quotations,  under  circumstances  apparently  not  favoring  such  varia 
tions,  are  best  seen  in  the  following  summary  of  prices  of  Wheat  at 
specified  times,  to  which  we  add  the  stocks  and  rales  of  gold : 


May  20,  Highest  Lowest  June  9, 

_ , 1869.  since.  since.  1870. 

Price  of  No.  1 Spring $1  50  $1  72  $1  14  $1  87 

Gold  Bate 1 52  1 62  1 11  1 14 

Wheat  in  sight,  bush *5,000,000  11,349,000  2,705,000  6,700.000 


•Partially  estimated. 
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From  the  foregoing  it  can  be  readily  seen  that  the  price  of  gold  and 
the  amount  of  stocks  have  not  regulated  the  price  of  Wheat.  The 
highest  figure  of  the  year  for  Wheat  was  reached  August  16,  1869. 
Gold  was  but  134  with  No.  1 Spring  $1  70  per  bushel  at  that  time. 
The  quantity  in  sight  was  below  three  million  bushels,  with  an  active 
speculation  in  Liverpool,  where  No.  2 Spring  advanced  to  10s.  per  cental. 
At  the  time  of  the  greatest  accumulation  of  stock  (the  first  week 
in  January  1870)  No.  1 Spring  was  worth  $1  28  in  currency,  with  gold 
at  122,  showing  that  then,  in  spite  of  all  the  adverse  influences  which 
a close  money  market  and  vast  accumulations  in  our  own  and  the  British 
markets,  (aggregating.28,000,000  bushels  at  the  commencement  of  the 
current  calendar  year),  the  price  of  the  best  spring  wheat  remained  above 
a dollar  per  bushel  in  gold.  The  only  occasion  during  the  period  in 
question  when  it  declined  below  that  figure  was  on  “ Black  Friday,”  in 
September,  1870.  Then  there  was  scarcely  enough  spring  wheat  in 
market  to  establish  prices,  the  money  market  was  practically  closed,  and 
sterling  exchange  declined  almost  as  rapidly  as  gold  advanced.  At  the 
lowest  rate  of  premium  for  gold,  March  9th,  No.  1 Spring  sold  at  $1  18. 
The  lowest  price,  $1  14,  was  made  about  the  middle  of  April,  when  the 
navigation  of  the  Upper  Lakes  had  been  resumed,  and  it  appeared  that 
the  vast  stocks  held  West  were  to  be  precipitated  upon  this  market,  with  no 
adequate  demand  to  meet  them,  as  Liverpool  accounts  continued  dull ; 
at  the  same  time,  flour  was  being  pressed  for  sale,  holders  fearing  lest  it 
should  sour  on  their  hands,  and  hence  extreme  low  prices  were  accepted. 
Gold  then  averaged  the  same  as  No.  1 wheat,  114,  and  the  quantity 
of  wheat  in  sight  had  been  reduced  oidy  about  two  million  bushels  during 
more  than  two  months,  standing  April  9,  at  9,380,000  busnels. 

In  the  spring  of  1869.  the  fair  stocks,  greatly  increased  receipts  at 
the  Lake  Ports,  and  the  favorable  crop  accounts  from  all  quarters,  led 
to  the  anticipation  of  lower  rates.  But  the  market  was  met  by  an 
active  export  demand,  so  that  there  was,  with  some  fluctuations,  a gradual 
improvement  in  gold  prices  till  Aug.  16,  when  No.  1 Spring  sold  at 
$1  29,  in  gold.  After  that  a downward  movement  began,  which  continued 
almost  without  interruption  till  the  middle  of  April  ift'rn  at  whfoh  time 
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parts  of  California.  The  demand,  however,  is  large,  and  if  less  specu- 
lative than  last  year,  it  is  not  without  its  unreliable  aspects.  A French 
demand,  such  as  we  now  have,  is  always  exceedingly  uncercertain. 
Wheat  may  be  salable  to  French  buyers  at  most  any  price  to  day,  and 
to-morrow  they  may  not  be  induced  to  touch  it  on  any  terms.  The  sub- 
sidence of  the  French  demand  checked  the  advance  here  on  Wednesday. 
But  it  does  not  look  as  if  we  ought  to  expect  very  low  prices  for  Wheat. 
Consumption  has  rapidly  increased  in  the  past  few  years,  even  more 
rapidly  than  the  production.  The  laboring  classes  abroad  are  better 
employed  than  they  were  a year  ago,  and  it  is  reasonable  to  presume 
that  wages  are  generally  better  in  Europe,  as  trade  reports  have  indicated 
an  upward  movement  in  many  departments  for  some  time  past  Full 
crops,  therefore,  need  not,  necessarily,  be  followed  by  prices  that  would 
be  unremunerative ; while  it  is  not  pleasant  to  contemplate  the  results 
that  would  follow  any  large  diminution  of  supplies. 

Then  again,  we  do  not  think  that  European  crop  accounts  are,  on  the 
whole,  favorable.  Our  own  well  informed  correspondent  at  London 
inclines  to  the  opinion  that  the  crop  of  Spring  Wheat  in  the  United 
Kingdom  will  be  short,  although  the  winter  wheat  is  looking  extremely 
well.  From  Russia  the  reports  are  not  satisfactory,  while  French  accounts 
are  somewhat  contradictory,  the  weight  of  evidence  at  present  being 
to  the  side  of  some  deficiency  in  the  yield.  In  view  of  these  circumstan- 
ces and  of  the  experience  of  the  past  year,  it  does  not  appear  to  us  that 
we  can  anticipate  very  low  prices  for  wheat  during  the  coming  season. 


THE  UNITED  STATES  MINT. 

The  Secretary  of  the  Treasury  has  laid  before  the  Finance  Committee 
of  the  Senate  a bill  prepared  by  Mr.  Knox,  Deputy  Comptroller  of  the 
Currency,  for  the  purpose  of  consolidating  and  improving  the  laws  of  the 
United  States  concerning  the  various  mints  and  assay  offices.  The  first 
of  these  laws  was  passed  in  1792;  and  from  time  to  time  new  enact- 
ments and  amendments  have  been  adopted,  but  there  has  never  been  any 
thorough  and  general  revision  of  the  system,  and  it  now  contains  many 
anomalies,  besides  being  scattered  in  so  many  acts,  part  in  force  and 
part  repealed  or  modified  by  later  ones,  that  it  is  difficult  to  comprehend 
it.  Mr.  Boutwell  strongly  recommends  the  adoption  of  the  one  general 
law  proposed  by  Mr.  Knox,  as  a substitute  for  all  previous  legislation 
on  the  subject. 

This  bill,  besides  condensing  and  arranging  in  one  intelligible  docu- 


Digitized  by  L^ooQie 


12 


THB  UNITED  STATES  MINT. 


ment  all  the  mint  laws  now  in  force,  makes  some  changes  in  the  present 
organization  and  conduct  of  this  institution.  Some  of  these  changes  are 
matters  of  detail,  which  have  no  general  interest;  but  others  of  them  are 
of  national  importance,  and  ought  to  be  understood  by  those  whose 
interests  they  will,  if  adopted,  affect. 

In  the  first  place  the  control  of  the  mint  as  a whole,  including  all  the 
branch  mints  and  the  assay  offices,  is  taken  from  the  “ Director  of 
Mint”  at  Philadelphia,  and  vested  in  a “Director  of  the  Mint  of  the 
United  States,”  to  be  the  head  of  a bureau  in  the  Treasury  Department  at 
Washington.  This  bureau  is  to  have  general  charge  of  all  the  business 
of  these  institutions,  including  the  collection  of  statistics  relating  to  the 
precious  metals — a work  not  now  officially  performed  by  any  branch  of 
our  Government.  It  was  by  accident  that  the  head  of  the  Philadelphia 
Mint  became  the  head  of  the  whole  mint  system.  That  mint  was  first 
established,  and  was  long  the  only  one  in  the  country.  When  small 
branches  were  founded  in  North  Carolina  and  Georgia,  without  any 
expectation  that  they  would  ever  become  important,  they  were  naturally 
placed  under  the  supervision  of  the  chief  officer  of  the  principal  mint, 
and  in  1852  when  a new  mint  was  instituted  in  San  Francisco,  and  in 
1853  when  the  Assay  office  in  New  York  was  authorized,  these  were 
also  made  branches  of  the  Philadelphia  Mint,  in  accordance  with  prece- 
dent But  each  of  these  branches  is  now  much  more  important  than 
the  original  mint,  and  the  supervision  over  them  is  merely  nominal. 
The  want  of  some  more  direct  relations  between  them  and  the  Treasury 
Department  has  long  been  felt,  and,  in  several  instances,  the  Government 
has  suffered  loss,  because  there  was  no  proper,  and  constant  accountability 
to  the  Treasury  on  the  part  of  their  officers.  This  change  seems  to  be 
desirable,  or  even  necessary,  and  will  only  assimilate  the  conduct  of  the 
mint  to  that  of  other/important  interests  connected  with  the  Treasury,  such 
as  the  National  Banks,  the  Internal  Revenue  and  the  Customs. 

Mr.  Knox  proposes  also  the  entire  repeal  of  the  charge  now  made 
for  coinage,  so  that  the  mint  shall  at  all  times  exchange  coin  for  fine 
bullion,  gold  or  silver,  at  its  full  value,  and  meet  the  cost  of  coinage 
by  appropriations  from  the  Treasury.  The  argument  offered  in  favor 
of  this  change  is  mainly  that  the  charge  for  coinage  makes  bullion  less 


valuable  for  this  Durpose  than  for  export,  and  therefore  stimulates  the 
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that  the  present  charge  is  much  too  high,  and  that,  if  it  is  entirely 
repealed,  as  the  bill  proposes,  the  export  of  bullion  will  be  diminished. 

Again,  it  is  proposed  to  make  all  the  “ token-coinage,”  that  is  to  say, 
the  coins  for  small  change,  which  pass  for  more  than  their  intrinsic  value, 
out  of  one  uniform  material,  an  alloy  of  three  parts  copper  and  one  part 
nickel,  to  issue  them  only  at  par,  as  they  are  demanded,  and  to  redeem 
them  when  issued  in  excess.  This  reform  is  of  importance.  It  will  pre- 
vent a glut  of  these  coins,  resulting  in  their  depreciation  ; and,  in  con- 
nection with  the  plans  given  in  the  bill  for  keeping  the  accounts  of  this 
coinage,  will  save  some  unnecessary  expense. 

The  other  changes  are  of  less  general  interest,  but  the  various  provis- 
ions of  the  bill  seem  to  be,  as  a whole,  wise,  and  many  of  them  are  of 
much  importance.  We  trust  that  it  will  receive  from  Congress  the 
attention  to  which  the  great  national  interest  with  which  it  deals  entitles  it. 


HORSE-POWER  RAILROADS  IN  THE  STATE  OF  NEW  TORE. 


A tabular  statement  for  the  year  ending  September  30,  18  » 9. 
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250.  SM 
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Loss  .... 
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3. tO 

8,480 
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Elgth  Avenue. 
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29,*  83 
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456  ... 
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876,901 
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42,.' 00 
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190,000  6 00 
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10,206  .... 

Grand  st  A Newtown... 

170,000 
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7,098  .... 

Harlem  B'dge,  M. 
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Ninth  Avenue 
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Roch’r  city*  Biight’n. . . 
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84,015 

36.756 

I. OSS 

Sack.  Hoyt  &Berg  sts. . . . 
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2*»,m 
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HOUSE  ACCOMMODATION  OP  ENGLAND  AND  WALKS.  [July, 

HOUSE  ACCOMMODATION  OP  ENGLAND  AND  WALES,  WITH  REFERENCE  TO 
THE  CENSUS  OP  1871. 

BY  ROBERT  HARRY  INGLIS  PALGRAVE.* 

Existing  Information,  Extent  and  Deficiencies— The  Increase  In  House  not  Proportionate  to 
Other  Pro. rees— Information  Jontained  Id  the  Census  Returns,  1861— Estimates  Based  on 
Mr  D.  Baxter’s  Me  hod— Information  in  Mr.  Fraser's  Report— Influence  of  Dwellings  on 
Certain  Districts-Snxnmary. 

The  social  condition  of  the  population  of  this  country  has  frequently 
been  investigated  by  many  and  competent  observers.  Among  other 
names,  those  of  Arthur  Young,  Cobbett,  Miss  Martineau,  Chalmers,  Por- 
ter and  Kay  Shuttleworth,  show  how  great  and  how  varied  has  been  the 
ability  employed  in  the  task.  All  those  just  named  may,  in  some  degree, 
be  termed  amateurs.  Each  one  noted,  and  remarked  on,  the  points  of 
special  interest  to  himself.  In  more  recent  times  carefully  selected  and 
highly  qualified  official  observers  have  been  appointed  by  the  Government 
to  the  duty.  Dr.  Simon,  Dr.  Farr,  Mr.  Baker,  and  the  Rev.  James  Fra- 
&er,  to  single  out  a few  names,  are  worthy  to  be  placed  in  the  same  line 
with  the  best  known  of  their  predecessors.  To  the  reports  made  by  such 
observers,  the  writer  of  the  following  pages  has  been  greatly  indebted. 
In  acknowledging  this  obligation,  he  desires  also  to  mention  that  a wish 
to  give  ^ complete  authority  for  the  statements  made,  has  sometimes  led 
him  to  aVail  himself  of  the  very  words  in  which  the  statement  was  given. 
In  all  practical  cases  a reference  has  been  added.  But,  although  much 
information  on  many  subjects  connected  with  the  condition  of  the  popu- 
lation is  to  be  gathered  from  these  reports,  and  from  other  similar  sources, 
to  which,  from  want  of  space,  it  has  been  impossible  to  refer  in  detail, 
there  is  one  rather  important  point  on  which  our  information  is  deficient. 
No  adequate  data  yet  exist  for  a complete  and  systematic  investigation  of 
the  condition  of  the  population,  as  to  bouse  accommodation,  when 
regarded  family  by  family. 

To  defer  any  attempt  at  investigation  till  this  deficiency  is  supplied 
might  be  altogether  undesirable.  “ An  author  who  waits  till  all  requisite 
materials  are  accumulated  to  his  hands,  is  but  watching  the  stream  that 
will  run  on  for  ever,”  And  though  Mr.  Hallara’s  fame  rests  mainly  on 
other  grounds  than  ordinary  statistical  research,  yet  the  social  condition 
of  the  population  was  far  from  being  forgotten  by  him ; the  early  num- 
bers of  the  Statistical  Society’s  Journal  show  that  the  house  accommoda- 
tion of  the  mass  of  the  metropolitan  population  had  not  escaped  his 
attention,  or  failed  to  call  out  his  sympathy. 


v Read  before  the  SUttetlcal  Society  of  Londoa. 
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I. — Existing  Information,  Extent  and  Deficiencies . 

The  materials  on  roost  points  are  abundant*  The  only  difficulty  at  first 
sight  appears  to  be  that  of  selection.  Yet,  as  mentioned,  there  is  a por- 
tion of  the  subject  on  which  the  information  is  very  scanty.  The  quality 
of  the  house  accommodation  of  the  United  Kingdom,  is  as  yet  but 
scantily  investigated.  Existing  statistics  do  not  present  any  adequate 
information  on  this  part  of  the  question.  The  general  average  for  the 
kingdom  is  given  ; the  average  for  each  county,  each  town,  each  village, 
is  easily  ascertainable.  But  here  the  information  stops  short.  It  is 
impossible  to  investigate  further  with  any  certainty,  and  to  learn  even 
approximately  how  individual  families  are  housed.  Endeavors  have  been 
made  to  unravel  this  point  from  the  materials  now  accessible.  And  the 
results  of  these  endeavors  will  be  found  in  the  following  pages.  But  the 
best  service  which  they  can  render  is  to  show  low  little  can  yet  be  known. 

And  yet  this  subject  is  one  of  great  interest.  The  important  part 
which  it  plays  in  the  social  condition  of  the  people  cannot  be  doubted. 
But,  as  far  as  can  be  traced,  while  a vast  expansion  has  taken  place  on 
many  other  points  ; while  progress  ha*  been  made  in  many  other  respects, 
house  accommodation  has  re  nained  almost  stationary.  Down  to  the 
present  time  it  appears  to  have  improved  but  slightly  since  tha  com* 
raenccment  of  the  century,  even  if  there  has  been  any  real  improvement 
at  all  since  1801.  That  date  is  not  chosen  for  any  other  reasou  than 
because  it  4s  a convenient  landmark,  and  the  point  whence  authentic 
information  on  the  subject  commences.  Before  that  time  many  ingenious 
estimates,  like  those  of  Sir  William  Petty  * and  the  Rev.  John  Hovlett,f 
were  made,  but  these  are  at  best  uncertain  grounds  to  base  any  calcula- 
tion on ; and  no  reliable  data  exist  before  the  actual  enumerations  which 
commenced  in  1801.  It  may,  however,  be  observed  in  passing,  that  Mr. 
Howlett’s  estimate  of  5 2*5  as  the  average  number  of  persons  in  a bouse 
ini 870,  was  more  favorable  than  the  state  shown  to  exist  by  the  investi- 
gations of  twenty  years  later.  If  Mr.  Howlett’s  estimate  was  correct, 
the  deterioration  which  followed  1870  may  correspond  with  the  depres- 
sion in  the  condition  of  the  laboring  population  of  this  country  at  the 
close  of  the  last  century,  noticed  by  Mr.  Porter^  by  Mr.  Rogers, | and 
commented  upon  by  that  indefatigable  observer,  Arthur  Young.§ 


• **  Pireral  Essays  la  Arm. by  Sir  William  Petty,  Knt  : London,  1756. 
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Mr.  Porter  has  made  the  following  statement  in  the  opening  of  the 
chapter  on  Inhabited  Houses,  in  the  “ Progress  of  the  Nation : ” “The 
number  of  houses  in  a district  will  usually  bear  the  same  relative  pro- 
portion to  the  number  of  its  inhabitants  at  one  period  that  it  has  borne 
at  another.”  This  might  certainly  be  expected  to  be  the  case  where  a 
country  has  passed  into  a stationary  state.  In  a country  in  which  the 
density  of  population,  the  relative  proportion  of  wealth  to  individual 
inhabitants,  of  imports  and  exports,  of  all  the  circumstances  which  tend 
to  form  the  life  of  a nation,  remain  unaltered.  But  is  this  similarity  of 
proportion  between  the  number  of  inhabitants  and  their  dwellings  to  be 
expected  to  remain  permanent  in  a society  undergoing  continual  change  ? 
It  may  be  said,  the  place  where  a man  lives  and  the  style  of  his  house 
are  both  matters  in  which  he  is  free  to  choose.  That  if  more  houses, 
that  if  a better  class  of  houses  were  Tequired,  they  would  be  provided. 
In  short,  that  in  this  case  the  supply  would  be  equal  to  the  demand. 
Few,  perhaps,  of  the  current  phrases  in  use  among  economic  writers  have 
been  so  frequently  misinterpreted  as  those  which  refer  to  demand  and 
supply.  Few  have  been  more  frequently  misapplied.  It  is  assumed,  as 
a matter  of  course,  that  the  one  will  always  be  correlative  of  the  other. 
That,  in  short,  the  desire  to  possess  any  material  object  will  not  fail  in 
fruition.  The  many  cases  in  which  a natural  limitation  to  indefinite  pro- 
duction exists,  are  quietly  overlooked  or  ignored.  A little  reflection  will 
show  that  houses  are  among  the  number  of  what  are  sometimes  termed 
“ excepted  productions;”  productions,  in  short,  whose  numbers  are  not 
governed  by  the  ordinary  rules  which  apply  to  most  other  things  which 
can  be  increased  in  quantity  at  pleasure. 

That  a thing  may  have  any  value  in  exchange  two  conditions  are 
needed.  It  must  be  of  some  use ; and  there  must  be  some  difficulty  in 
its  attainment.  It  is  even  possible  that,  however  useful  an  object  may  be, 
the  difficulty  of  attainment  may  be  so  great  as  to  become  a complete  bar 
to  possession. 

Mr.  Mill,  in  the  third  liook  of  his  “ Principles  of  Political  Economy,” 
has  illustrated  this  point  with  the  clearness  of  language  usual  to  him. 
Houses,  he  shows,  are  within  the  scope  of  limitation. 

“The  difficulty  of  attainment  which  determines  value  is  not  always  the 
same  kind  of  difficulty.  It  sometimes  consists  in  an  absolute  limitation 
of  the  supply.  There  are  things  of  which  it  is  physically  impossible  to 
1 ^nantitv  beyond  certain  narrow  limits.  Among  such  may 
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building  yards,  is  as  desirable  to  the  laborer  and  ship*  right,  as  nearness 
to  the  courts  of  law  is  to  the  barrister  and  solicitor.  And  hitherto  the 
mass  of  the  population  has  had  little  power  of  choice  in  many  instances, 
if  there  has  been  a choice  at  all  between  a desirable  or  an  undesirable 
dwelling.  There  is  little  reason  for  donbt,  but  that  if  in  many  localities 
more  houses  had  been  available,  more  houses  would  have  been  occupied. 
It  is  true  that  the  proportion  of  houses  to  inhabitants  has  slightly  increased 
during  the  present  century,  but  by  no  means  in  the  ratio  that  might  have 
been  expected.  A considerable  increase  might  have  been  expected  for 
three  reasons.  In  the  first  place,  the  prosperity  of  the  country  has 
increased  greatly.  In  the  next,  the  burden  of  taxation  is  by  no  means 
so  heavy  as  it  was  at  the  commencement  of  the  century.  In  the  third 
place,  the  incidence  of  that  taxation  bore  very  heavily  on  all  building 
operations  whatever.  Bricks,  tiles,  timber,  glass,  were  all  subject  to 
heavy  dues ; and  the  house  itself,  when  built,  had  to  bear  special  imposts, 
more  onerous  than  those  existing  at  present. 

II — The  Increase  in  Houses  not  Proportionate  to  other  Progress . 

A complete  survey  of  the  social  condition  of  the  country,  of  the  posi- 
tion occupied  by  its  people,  in  comfort,  in  education  and  prosperity,  would 
be  of  the  greatest  service  and  of  general  interest.  The  difficulties,  how- 
ever, of  the  task  have  apparently  deterred  any  one  since  the  death  of 
Mr.  Porter,  from  undertaking  to  investigate  so  vast  a subject  in  as  com- 
plete a manner.  This  is  much  to  be  regretted.  A paragraph  in  one  of 
Mr.  Porter’s  prefaces  shows  that  the  writer  felt  that  at  no  distant  period 
his  work  must  of  necsssity  become  out  of  date : — 

“A  book  which  professes  to  mark  the  progress  of  this  United  King- 
dom, in  which  all  the  elements  of  improvement  are  working  with  inces- 
sant and  unceasing  energy,  requires  to  be  from  time  to  time  brought 
under  revision  in  order  to  the  fulfilment  of  the  object  which  it  professes. 

“ It  has  been  said  that  any  work  which  should  faithfully  record  the 
outward  progress  of  England  must  partake  of  the  nature  of  a periodical 
so  great  are  the  changes  which  occur,  and  so  rapidly  are  they  found  to 
succeed  each  other.  This  remark  may  be  applied  with  peculiar  propriety 

n*  ''ta*' * firpp  in  whlpli  mriqfc  ZenlnilA  flilvnnofna  nf  nfA«" 
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information  on  many  subjects,  a wide  gap  of  necessity  exists  between  the 
latest  facts  they  supply,  and  the  present  day. 

I therefore  propose  in  this  portion  of  my  paper  to  avail  myself  of,  and 
to  continue  the  investigations  contained  in  the  chapter  on  44  Inhabited 
Houses.”* 

The  average  number  of  inhabitants  to  ahou;e  in  England  at  each  census 
in  the  present  century  was  as  follows : 


AVERAGE  NUMBER  07  INHABITANTS  TO  A HOUSE  IN  ENGLAND. 


IflOl  

5 67 

1841 

5.44 

tfUJ  T 

5 68 

1861 

6.60 

182i 

5 76 

1^61  

5.89 

1881 

This  table  certainly  gives  reason  for  the  belief  that,  as  the  excise  on 
bricks  was  abolished  in  1850,  the  timber  duties  reduced  in  1851,  and  the 
window  tax  repealed  in  the  same  year,  the  effect  of  the  removal  of  these 
drawbacks  on  building  is,  though  dimly,  reflected  in  the  improvement 
shown  by  the  later  figures.  And  on  a general  view,  the  population  of 
England  was  at  the  date  of  the  last  census  slightly  less  crowded  for  bouse 
room  than  at  the  commencement  of  the  century.  But  the  advantage 
gained  is  only  slight.  It  merely  amounts  to  this,  that  the  position  of  the 
population  in  regard  to  house  room  was  not  worse  in  1861  than  it  was 
according  to  Mr.  Howlett’s  belief  in  1780.  This  is  certainly  a far  differ- 
ent result  than  might  have  been  expected,  if  it  is  compared  with  the  pro* 
gre6S  certainly  made  on  many  other  points.  It  is  also  probable  that  this 
increase  of  the  number  of  houses  has  rather  benefitted  the  the  few  than 
the  many.  If  the  condition  of  Middlesex  as  a county  is  investigated,  a 
different  result  is  shown. 

AVERAGE  NUMB I B 07  INHABITANTS  IN  A HOUSB  IN  MIDDLESEX. 

1801.... - 7.25  11841 * 7.69 

l&ll 7.29  1851 7.88 

1821 7.43  I 1:61 7.90 

1891 7.52  | 

A like  tendency  to  a greater  density  of  population  exists  in  the  case  of 
London.  But  London,  it  may  be  argued,  is  a district,  not  a city  with  well 
marked  boundaries.  The  case  of  Westminster,  however,  occupying  a well- 
defined  area,  is  not  open  to  this  obj  ctiou ; and  shows  tbe  tendency  to  a 
greater  crowding  in  a more  marked  degree. 

AYE  RAGS  NUMBER  07  INHABITANTS  TO  A HOUSE  IN  WESTMINSTER,  t 

1821 9.81  i 1851 10.04 

1831 9 79  1 1861 10.01 

This  table  assists  us  to  understand  how  little  light  a general  average 
for  the  country  may  throw  on  tbe  individual  position  of  each  inhabitant. 

’*  Mellon  y.  “ Progress  of  the  Nation/* 
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Such  overcrowding  may,  in  particular  instances,  be  the  result  of  want 
among  the  local  population.  We3tminfcter,  it  may  be  argued,  has  always 
contained  many  miserable  dwellings  within  a stone’s  throw  of  magnificent 
mansions.  Want  may  have  had  much  to  do  with  overpacking  in  West- 
minster. But  this  cannot  be  the  case  generally.  The  increased  prosper- 
ity of  the  country  during  the  last  twenty  years  is  well  know.  The  exports 
and  imports  of  the  country  are  a sufficient  test  of  this. 

It  may  be  urged  that  a larger  foreign  trade  only  proves  the  greater 
wealth  among  some  classes,  not  among  the  population  at  large.  The  fact 
however,  that  not  only  the  absolute  amount,  but  the  proportion  per  head 
are  largely  increased,  would  alone  be  sufficient  to  disprove  this.  It  is 
certain  also  that  the  people  generally  have  earned  more  money,  and  have 
been  able  to  spend  more  money.  They  have  not  only  bought  more  food, 
but  food  of  a more  expensive  kind  than  they  used  to  do. 

The  following  table  is  derived  from  one  by  Mr.  Lawes,  inserted  in  Mr. 
James  Caird’s  very  careful  paper  ou  “Agricultural  Statistics  of  the  United 
Kingdom,”  in  the  Statistical  Society’s  Journal , March,  1869,  p.  05. 

E9TIMATBD  CONSUMPTION  OF  WHfiT  PEB  HBAD  PBB  ANNUM. 


Dating  ihe  last  sixteen  years. 

First  eight  yea  s 

Second  eig  t years 

Average  of  the  whole  period... 


England 

Scot- 

Great 

Ire- 

United 

& W * es. 

laud. 

Britain, 

land, 

Kingdom, 

ba  he). 

bushel,  bushel. 

bushel. 

ba  nel. 

5.9 

4.2 

5 7 

2 7 

5.1 

6.3 

4 2 

6 0 

3 8 

5.5 

6.1 

4 2 

8.0 

Ti 

**  Converting  these  figures  into  pounds,  it  appears  that  during  the  fh>t 
eight  years  each  peison  consumed  at  the  rate  of  311  lbs.  of  wheat,  and* 
during  the  last  period  335  lbs.”  Meanwhile  the  consumption  of  other 
articles  6f  food  than  the  staff  of  life,  has  largely  increased.  Taxation  has 
been  lighter,  and,  as  previously  mentioned,  the  taxes  on  building  materials 
have  been  first  lightened,  and  thea  removed. 

Can  it  be^oubted  that  if  more  houses  had  been  obtainable,  more  hoi 
would  have  been  occupied  ? Can  it  be  doubted  that  “ difficulty  of  attm  - 
mem”  has  limited  and  hindered  the  natural  results  of  an  increased  deman  . ? 
While  the  working  classes  bav^  been  earning  more  wages,  have*  been 
spending  more  on  food  and  drink  and  clothing,  would  they  not  gladly 
have  obtained  jpere  house  room  ha4  they  only  been  able  to  do  so  ? 

III. — Information  Chained  in  Cenpys  Returns,  18Q^.  , 

I have  endeavored,  but  without  avail,  to  extract  from  the  census  returns 
of  1861  some  details  as  to  the  proportipn  of  inhabitants  to  houses  in 
different  classes  of  the  population.  But  I have  been  unable  to  frame 
any  mere  exact  statement  of  the  proportion  of  inhabitants  to  houses  in 
England  than  that  given  before.  As  previously  stated,  the  needful  statia- 
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tics  do  not  exist.  The  average  at  the  census  of  1861  was  5.89  persons 
to  a house.  That  is  to  say,  about  16  persons  to  three  houses,  taking 
England  all  round.  This  is  the  general  average,  but  there  can  be  no 
doubt  that  particular  classes  are  by  no  means  as  well  lodged.  The 
instances  of  the  different  proportion  of  the  increasing  density  of  population 
in  Middlesex  and  in  Westminster  piobably  point  to  this.  Westminster, 
for  more  than  forty  years  far  beyond  the  average,  increases  more  rapidly 
in  density  than  Middlesex.  By  referring  to  the  comparative  statement 
of  paupern  relieved  in  the  metropolis  in  the  Christmas  quarters  for  the 
years  1866-67,  it  appears  that  the  increase  in  number  in  the  western 
district  (which  includes  the  united  parishes  of  Westminister)  was  84.7 
per  cent.  Metropolitan  Middlesex,  comparing  January  1st,  1866-67,  had 
only  increased  26.7  per  cent — the  remainder  of  Middlesex  but  0 9 per 
cent.*  These  figures  confirm  the  natural  belief  that  the  poorer  population 
has  a tendency  to  a greater  aggregation. 

Tables  32,  83  and  39,  given  in  the  M Appendix  to  the  Report  on  the 
Census  of  1861,”f  appeared  to  promise  at  first  sight  the  means  of  tracing 
the  subject  further.  These  tables  give  the  total  number  of  families  to  a 
house  in  fourteen  selected  sub-districts  of  England  and  Wale9  at  that  date. 
They  show  very  clearly  bow  great  the  variations  in  the  distribution  of  the 
population  are.  The  general  average  of  these  districts  is  5.629  inbabi 
tants  to  a house.  This  is  but  slightly  higher  than  the  general  average  for 
England  and  Wales  (5.37).  But  the  tables  show  that,  covered  by  this 
general  average,  are  great  extremes,  from  13.930  inhabitants  to  a house 
in  St.  Giles  to  4.041  in  a sub-district  in  Cardigan.  These  sub  districts 
being  the  only  ones  reported  on  with  such  completeness*  it  occurred  to 
me  that  it  would  be  desirable  to  endeavor  to  ascertain  some  particulars 
respecting  the  rentals  of  the  houses  within  th«ir  limits,  and  thus  investi 
gate  the  quality  of  the  accommodation  ? flF  *rdr>d  to  the  inhabitants.  This 
endeavor  entirely  failed,  much  kTinv  reim-t.  ^ 

^ * Most  of  the  sub-districts  +#re  nur^  portions  ».f  townships  or  parish*-*, 
and  therefore  it  was  impossible  for  me  to  obtain  any  mo*e  detailed  infor- 
matlbn  about  them.*  In  oa^snly,  Bur^lt.  Edmunds,  was  the  sub  district 
exactly  coincident  in  extent  with  the  Parliamentary  borough.  I bad 
1 '*  * to  the  Hcois^ of  Coramons.in.1867  of  nnnula- 

Digitized  by 


ai 


870]  H0U6B  ACCOMMODATION  OF  ENGLAND  AMD  WALKS. 

era  been  specified,  some  detsiJs  would  have  been  possible.  But  a limita- 
tion to  “ male  occupiers”  only,  frustrated  all  efforts  at  a correct  analysis. 

IV. — Estimates  based  on  Mr.  D.  Baxter's  Method . 

Though  tbe  census  of  1861  does  not  give  any  basis  on  which  to 
construct  detailed  statistics  as  to  the  country  in  general,  it  is  possible  to 
carry  tbe  investigation  further  in  some  directions.  If  we  apply  the  prin- 
ciples of  investigation  adopted  in  Mr.  Dudley  Baxter's  work*  on  the 
4‘  National  Income  of  the  United  Kingdom”  to  this  subject,  some  further 
insight  may  be  obtained  as  to  the  distribution  of  the  population  among 
the  various  classes  of  dwellings.  Mr.  D.  Baxter  divides  the  population 
into  what  he  terms  the  upper,  and  middle,  and  manual  labor  classes.  In 
the  upper  and  middle  classes,  he  includes  all  persons  with  incomes  from 
about  £75  a year  and  upwards.  In  the  manual  labor  classes  are  all  working 
people,  and  others  with  incomes  from  about  £73  and  downwards.  The 
total  population  of  England  and  Wales  in  1861  was  in  round  figures 
19,000,000,1  inhabiting  3,739,505  houses.  Dividing  the  population  on 
the  principle  named  above,  there  would  appear  to  have  been  then  about 

4.700.000  of  tbe  upper  and  middle  classes,  including  those  drp  ndent  on  them* 

15.200.000  of  the  manual  labor  elate,  with  the  same  addition. 

Mr.  D.  Baxter  checks  his  figures  by  the  number  of  £10  houses  in  bor- 
roughs  and  counties  of  England  and  Wales  in  the  electoral  returns  of  186C» 
which  was  at  that  time  given  as  1,250,000.  And  he  considers  that  about 
140,000  of  them  were  occupied  by  the  “ manual  labor  classes.”  The 
annual  rate  of  increase  in  houses  appears  to  be  far  from  uniform  in  this 
country:  but  we  may  suppose  that  1,100,000  houses  were  occupied  by  the 
upper  and  middle  classes  in  1861,  against  1,110,000  such  houses  in  1866. 
The  “ upper  and  middle  classes  of  Mr.  D.  Baxter’s  calculations  are  not, 
however,  the  only  inhabitants  of  these  houses.  Tbe  larger  proportion  of 
servants,  governesses,  shop  assistants,  <fcc.,  must  live  with  their  employers. 

The  census  of  1861  gives  the  number  of  these  classes  of  persons,  and  it 
may  be  safely  inferred  that  fully  l,360,000j  attendants,  in  some  capacity 
or  other,  must  be  deducted  from  the  ‘‘lower”  and  added  to  the  “ higher** 
classes,  in  the  sense  of  forming  part  of  the  same  households.  With  these 
alterations  the  figures  will  be  as  follows : 

6,060,0(0  “ap-er  and  mldd'o  classes,”  In  1,100  houses,  £10  and npwaids,  with 

their  servant*,  Ac 

13.840.000  “ manual  labor  classes,”  in  3,689,605  houses  below  £10. 

Tbe  proportion  of  inhabitants  to  houses  is  very  nearly  equal  iu  both  of 
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these  two  great  divisions.  But  there  can  be  no  doubt  that  vast  differ- 
ences in  actual  fact  lie  beneath  this  apparent  uniformity. 

Following  Mr.  D.  Baxter’s  method,  the  manual  labor  classes  in  1861 
would  be  distributed  as  follows: 


Class  IV.* 

Higher  skilled  labor  and  manufactures  (net  annnal 

Persons. 

Dependent. 

Total. 

earnings,  £t0  to  £73) 

Class  V. 

Lower  skilled  lab  r and  manufactures  (net  annual 

1,066,600 

1,123,400 

2,139, oco 

earning*,  £46  to  £32) 

Class  VI. 

Agricultural  end  unskilled  labor  (net  annual  earnings. 

8,616,000 

3,922,800 

7,688,800 

£20  to  £41).... 

2,681,700 

2,790,5C0 

6,472,200 

15,200,00) 

On  p.  92  of  the  third  volume  of  the  Census  of  1861,  will  be  found  a 
table  distributing,  by  calculation,  the  number  of  inhabited  houses  into 
various  classes;  this  table  assigning  to  no  less  than  659,724  houses  a rent 
of  £3  and  under  £5.  The  lowest  class  on  Mr.  D.  Baxter’s  list  No.  VI),  is 
that  of  agriculture  and  unskilled  labor.  The  net  annnal  earnings  of  the 
men  in  this  class  are  estimated  at  from  £20  to  £41.  May  we  take  this 
class  of  labor  to  correspond  with  the  659,724  houses  of  the  census  table! 
Can  we  imagine  men  earning  such  low  wages  able  to  afford  more  expen- 
sive dwellings? 

If  we  think  they  cannot,  and  it  is  difficult  tv>  suppose  they  can,  we  shall 
find  that  this  class,  in  1861,  numbered,  including  those  dependent  on  the 
earners,  about  5,472,200  persons.  It  is  probable,  however,  that  all  these 
individuals  might  not  require  to  be  housed  in  the  659,724  dwellings. 

A considerable  reduction  must  be  made  for  those  servants  who  are  the 
children  of  persons  in  this  class,  and  who,  being  personal  attendants,  may 
/ n the  majority  of  cases,  be  reasonably  conjectured  to  be  boused  b)  their 
employers.  To  arrive  at  the  exact  number  is  impossible,  but  a fairly 
approximate  estimate  may  be  made.  The  total  number  of  personal 
attendants  in  1861,  probably  so  housed,  was  1,360,000.  It  is  also  prob- 
able that  most  of  them  were  the  children  of  persons  in  Mr.  Baxter’s 
manuel  labor  classes.  The  majority  of  domestic  servants  are  in  all  likeli- 
hood derived  rather  from  the  upper  than  from  the  lower  strata  of  the 
working  classes.  Assuming  them,  however,  to  have  been  evenly  derived  , 
as  the  numl  ers  in  Class  VI  form  about  five-fourteenths  of  the  total  in  the 
manual  labor  classes,  the  corresponding  proportion  will  be  485,710  per- 
sons; that  is  to  say,  it  is  probable  that  4S5,7l0  individual  among  the 
families  in  Class  VI  were,  at  the  time  of  the  census,  servants  in  the  houses 
of  persons  in  a superior  station  of  life.  To  make  this  deduction  i«,  of 
course,  to  assume  that  Class  VI  is  consequently  far  less  cramped  for 


* The  Dumber  affixed  to  each  close  refers  to  that  by  which  it  Is  designated  by  Mr.  Baxter. 
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bouse  room  than  as  if  all  these  persons  remained  with  their  parents  and 
friends.  Yet  even  supposing  the  485,710  were  all  lodged  elsewhere,  and 
not  in  the  houses  which  would  appear  to  be  their  natural  homes,  the 
average  density  ot  the  population  to  this  class  would  be,  under  these  the 
roost  favorable  circumstances,  more  than  7.50  persons  to  a house ; that 
bouse,  be  it  remembered,  being  of  a rental  calculated  at  from  £3  to  £5 
per  annum,  and  given  a proportionately  inferior  accommodation.  This 
would  suppose  a density  of  population  in  these  cases  half  as  much  again, 
roughly  sneaking  (house  for  house),  as  that  of  the  upper  classes,  while 
the  accommodation  would  probably  be  less  than  one  fourth  the  extent. 

The  writer  would  hardly  have  ventured  to  put  forward  this  hypothesis, 
even  though  based  on  the  figures  given  above,  had  not  the  information 
obtained  in  Scotland,  at  the  census  of  1861,  enabled  Mr.  Oaird  to  state, 
u that  one-third  of  the  population  of  Scotland  lived,  each  family,  in 
bouses  of  one  room  only,  another  third  in  houses  of  two  rooms  ; two- 
thirds  of  the  whole  people  being  thus  found  to  be  lodged  in  a manner 
incompatible  with  comfort  and  decency,  as  now  understood.” — Statistical 
Society V Journal , March,  1869,  p.  75. 

V. — Information  in  Mr . Frazer's  Report . 

Some  information  as  to  the  state  of  matters  in  the  rural  districts  of 
England  is  incidentally  afforded  in  Mr.  Fraz  r’s*  report  on  “The 
Employment  of  Children,  Young  Persons,  and  Women  in  Agricul- 
ture” The  details  will  to  found  in  the  Appendix,  Part  II,  con- 
taining the  evidence  from  the  Assistant  Commissioners.  At  p.  216, 
and  also  at  p.  218,  tables  are  given,  stating  the  cottage  population,  and 
the  number  of  cottages  in  various  groups  of  rural  parishes.  The  number 
of  rooms  in  each  cottage  is  likewise  given.  If  the  first  group  is  taken, 
omitting  the  parish  of  Swaffham,  which,  being  more  a town  than  a 
couutry  parish,  can  scarcely  be  included  in  the  category,  it  appears  that 
2,527  people  inhabit  566  bouses,  a proportion  of  4 46  persons  to  each 
dwelling.  The  proportion  at  first  sight  appears  quite  a suitable  one.  It 
is  considerably  below  the  average  of  England  and  Wales  generally.  But 
if  we  look  further,  another  and  a very  different  state  of  things  is  found  to 
underlie  this  totally  unobjectionable  exterior.  The  table  gives  no  particu- 
lars of  the  number  of  families.  If  the  number  of  persons  in  each  family 
did  not  exceed  the  corrected  proportion  given  in  the  third  volume  of  the 
census  of  1861 — 4.38  to  a family — the  2,527  persons  would  constitute 
576  families.  For  these  576  families  there  would  be  only  566  houses; 
ten,  therefore,  or  the  equivalent  of  ten,  families  being  lodged  with  their 
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neighbors.  In  Ibis  respect  again  the  housing  of  these  persons  is  eonsider- 
ably  better  than  the  average  of  England  and  Wales,  u twelve  families  to 
ten  houses.”  “Census  1801,  Report,”  vol.  iii. 

But  the  families  themselves  would  be  very  differently  and  unequally 
lodged : 

ISt  fm’lle*  htvirg  cottages  with  one  bedroom. 

833  “ two  bedrooms 

130  M time  “ 

Or,  taking  the  number  of  persons — 

640  in  cottages  with  one  bedroom,  about  one-flf  h. 

1,418  •*  two  bedrooms,  M three-fifths. 

669  “ three  “ M one-filth. 

This  proportion  is  more  favorable  than  that  of  Scotland,  according  to 
Mr.  Caird ; but  it  shows  how  many  persons  are  but  indifferently  lodged, 
under  an  average  whiob  appears  at  the  first  glance  to  show  an  unusually 
favorable  condition. 

The  second  group  of  parishes,  described  on  p.  218,  differs  slightly 
from  the  one  first  investigated.  It  includes  fifteen  parishes,  with  a cottage 
population  of  4,751  persons,  occupying  1,031  houses.  The  general 
average  is  4.60  to  a house.  This,  though  higher  than  the  last  quoted,  is 
yet  considerably  lower  than  tbe  general  average  for  England.  There 
would  appear  on  analysis,  however,  to  be  1,085  families  (or  their  equiva- 
lents) to  1,031  houses.  These  families  would,  if  equally  apportioned,  be 
distributed  thus 

*51  with  one  bedroom; 

091  “ two  be  rooms. 

148  “ three  bedrooms. 

Or,  taking  the  number  of  the  individuals — 

1.100,  abont  one  quarter  in  cottages  with  one  bedroom. 

8,026  “ flv©»  Jgbts  “ two  btdrooms. 

095  “ one-eighth  “ three  “ 

Further  particulars  of  these  families,  in  both  groups,  will  be  found  in 
the  Appendix  to  Mr.  Frazer’s  Report.  It  will  be  observed  that  these  two 
groups  are  exclusively  rural  parishes ; that  they  are  not  selected  instan- 
ces; that  the  tables  exclusively  refer  to  the  cottage  population  alone; 
and  that,  though  in  neither  case  the  proportion  of  individuals  with  but 
one  bedroom  is  as  low  as  Mr.  Caird’s,  in  neither  does  the  proportion  of 
those  with  more  than  two  rise  as  high  as  that  which  he  gives  for  Scot- 
land. 


YI. — Influence  of  Dwellings  on  Certain  Districts. 

It  may  be  desirable  to  endeavor  to  ascertain  how  far  the  state  of  the 
house  accommodation  in  various  neighborhoods  is  reflected  in  the  condi- 
tion of  the  inhabi tanas.  Many  individual  instances  of  the  prejudicial 
effect  of  a low  class  of  dwelling  have  been  recorded,  but  it  is  difficult  to 
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exhibit  the  results  iu  a tabular  form.  Professor  Leone  Levi*  in  his  report 
to  Mr.  Bass  on  the  wages  and  earnings  of  the  working  classes,  has  col- 
lected a vast  deal  of  information  on  many  collateral  subjects.  A table  is 
given  at  p.  10  of  that  work,  “ illustrative  of  the  connection  which  exists 


between  the  different  occupations  and  house  accommodation,  education* 
health  and  drunkenness,  and  the ' following  is  a general  summary  of  the 
information  contained  under  each  branch  of  occupation.1’ 


.—Education. 


Industrial  Districts 

/—Kent  of  houses  in  Parlia- 
mentary Horroughn- 

Signatures  by 
marks  in  ihe  Mar- 
riage Jtegister— » 

Engla  d and  Wales 

Under  £7 

£7.  to  £10. 
percent,  percent 
...  80  17 

£10  and 
tpwards. 
percent 
53 

t 

Males.  Females, 
percent  p.rcent 
98  39 

Cotton  districts 

. 58 

18 

94 

98 

67 

Woolen  •*  

..  85 

9 

98 

98 

51 

Silk  44  

..  4S 

98 

96 

19 

87 

Hosiery  “ 

..  46 

98 

89 

94 

84 

Collie  y “ 

..  68 

18 

18 

84 

47 

Earth  ei  ware  districts.. 

..  60 

18 

97 

85 

45 

Metal  districts 

..  67 

18 

17 

39 

43 

Iron  mining  d strlcts.. . 

..  41 

50 

9 

48 

64 

Hardware  districts 

..  88 

84 

88 

99 

43 

Cutlery  dlctricta 

..  58 

18 

98 

99 

36 

The  table  will  show  the  effect  produced  by  the  quality  of  house  accom- 
modation on  the  various  populations  more  distinctly,  if  it  is  re  arranged 
according  to  the  proportion  of  the  poorer  householders  to  the  rest  of  the 


community. 


Industrial  districts. 

Bent  of  bouses 
in  Parliamen- 
tary Borronghs 

i! 

, Marks * 

under  £ . 

a® 

Mortaity. 

Men. 

Women. 

Hardware dsricts. 

percent  percent  percent 

per  cent. 

per  cent. 

.46 

9.89 

99 

43 

Iron  mining  “ ...T. 

41 

.67 

9.99 

43 

•ft 

Hosiery  “ 

.45 

9.91 

84 

84 

811k  44  

.47 

9.81 

19 

87 

Cutlery  44  

56 

.51 

9.78 

99 

88 

Cotton  14  

.80 

9 83 

96 

57 

Earthenware  44  

1.09 

9.61 

85 

45 

Woolen  44  

65 

.99 

9.71 

93 

61 

Collery  44  

.56 

9 61 

84 

47 

Metal  44  

1 07 

9.69 

89 

48 

When  thus  re-arranged  the  districts  may  be  divided  into  two  groups  of 
five  districts  each,  with  the  following  results : 


First  groua... 
Second  group 


, Marks 

£7  houses.  Drunkenness.  Men.  Women- 
per  cent.  per  cent,  ptr  cent,  per  ceaot* 
88  to  66  .61  98  4% 

58  to  67  .87  80  4* 


The  rate  of  mortality  does  not  exactly  follow  the  same  proportion.  It 
is  nearly  equal  in  both  groups,  being  slightly  higher  in  the  first  group* 
In  both  divisions  the  average  is  greatly  beyond  that  of  the  United  King* 
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dom  generally.  Dr.  Farr’s  observations  on  the  relation  of  density  of  pop- 
ulation to  the  standard  of  health  are  most  instructive.  They  are,  however, 
so  well  known,  that  it  is  not  needful  to  do  more  than  refer  to  them  here. 

The  average  rate  of  wages,  according  to  Professor  Levi,  is  lower  in  the 
first  of  these  groups  than  in  the  second.  The  more  poorly  paid  portion  of 
the  population  in  these  contrasted  districts  has  been,  therefore,  on  the 
average,  willing  to  pay  the  higher  rent,  is  the  less  drunken,  and  the  better 
educated. 

The  table  given  immediately  above  arranged  the  industrial  districts 
commented  on  by  Professor  Levi  according  to  the  relative  proportion  of 
houses  in  Parliamentary  boroughs  under  £7.  If  the  houses  rented  from 
£7  to  £10  are  combined  with  these,  the  arrangement  is  slightly  altered. 
The  “ earthenware”  district  is  found  in  the  group  with  fewer  small  houses* 
The  u iron  mining”  district  takes  its  place  in  the  lower  group. 

The  general  results  are  as  follows  : 

£7  to  £10  Ma^ks 

hour  us.  Drnokoimoss.  Men.  Women, 
j er  cent.  per  cent.  jjpr  cent,  per  cent 

First  g-oup  67  to  74  .68  25  86 

Second  group 74tJ91  .80  83  64 

The  rate  of  mortality  is  slightly  lower  in  the  first  of  these  groups  than 
in  the  second. 

Whether  the  poorest  class  of  houses  is  taken  by  itself,  or  that  imme- 
diately superior  in  condition  is  combined  with  it,  in  either  case  it  appears, 
according  to  these  tables,  that  a population,  whether  earning  good  wages 
or  not,  if  poorly  lodged  will  likewise  be  at  a low  ebb  of  education,  morality, 
and  health. 

VII — Summary. 

The  preceding  remarks  have  been  restricted  as  closely  as  possible  to 
tbe  main  subject.  It  is  obvious  that  in  many  places  a vast  amount  of 
inequality  may  and  doe3  underlie  a general  average  which  appears  to 
imply  no  marked  disproportion  between  the  numbers  of  the  people  and 
their  dwellings.  It  is  obvious,  also,  that  the  increase  in  houses  since  the 
commencement  of  the  century  has  but  slightly  exceeded  the  increase  of 
the  population,  and  has  not  kept  pace  with  the  progress  In  other  respects. 
Some  facts  have  been  mentioned  which  show  tlat  the  quality  of  the  house 
accommodation  of  particular  districts  has  impsessed  its  mark  on  the  pop 
idation  cf  those  districts.  That  a portion  cf  the  DODulAtv>nPat  least  as 
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but  satisfactory.  Dr.  Hunter’s  report  of  1866  states : “ First,  that  there 

are  about  twenty  large  colonies  in  London,  of  about  10,000  persons  each» 
whose  miserable  condition  exceeds  almost  anything  he  has  seen  elsewhere 
in  Englaud,  and  is  almost  entirely  the  result  of  their  bad  house  accommo- 
dation ; and  secondly,  that  the  crowded  and  dilapidated  condition  of  the 
houses  of  these  colonies  is  much  worse  than  was  the  case  twenty  years 
ago.”* 

The  large  colonies  alone  are  mentioned  here ; to  take  the  smaller 
examples  at  half  of  the  large,  is  probably  to  understate  their  amount, 
adopting  that  calculation  it  amounts  to  this,  that  the  reason  of  ene-tenth 
of  the  population  of  London  being  miserable  and  in  want,  is  their  44  bad 
house  accommodation.”  It  is  true  that  private  liberality  has  done  much 
since  that  date,  but  it  is  probable  that  the  condition  of  these  particular 
districts  is  not  much  ameliorated.  Nor  is  the  country  at  large  free  from 
this  misfortune,  as  shown  by  the  statistics  given  from  the  appendix  to  Mr. 
Frazer’s  report,  and  many  pages  might  be  filled  from  the  remarks  of  highly 
qualified  observers. 

It  is  so  usual  to  regard  the  course  of  events  in  this  country  as  one  of 
continued  progress,  that  it  requires  some  little  effort  to  realize  that  the 
progress  though  great,  has  been  far  from  uniform.  The  history  of  the 
social  condition  of  the  population  shows  many  variations,  frequently  con- 
tinued over  long  periods.  If  even  no  greater  a length  of  time  than  the 
last  century  and  a half  is  examined,  it  will  be  found  to  contain  many 
alternate  successions  of  welfare  and  of  want.  44  The  period  of  fifty  years, 
from  1715  to  1765,  was  characterised  by  a marked  exemption  from  seasons 
of  scarcity,  compared  with  the  fifty  years  preceding.”!  This  44  exemption 
from  seasons  of  scarcity”  was  accurately  marked  in  the  condition  of  the 
people;  so  was  the  entirely  opposite  character  of  the  years  1765-75* 
From  the  latter  date  to  1792  the  seasons  appear  to  have  been  irregular. 
The  twenty  years,  1795-1815,  were  a period  of  great  depression.  Since 
that  date  there  has  been  much  improvement,  followed  by  a check  in  quite 
recent  years.  But  it  is  impossible  to  compare  the  Great  Britain  of  1869 
with  that  of  1765,  otherwise  than  in  the  most  general  way,  in  these  points. 
If  modern  legislation  has  done  much  to  alleviate  the  distress  inevitable  on 
a series  of  “seasons  of  scarcity,”  it  must  be  remembered  that  enlarged 
facilities  in  other  respect*,  and,  foremost,  increased  freedom  of  locomotion 
will  for  the  future  exercise  a great  influence  at  all  periods  of  depression. 
Emigration  st  such  times  must  be  looked  for.  And  it  is  possible  that  t ie 
time  may  not  be  far  distant  when  emigration  may  no  longer  be  looked  on 


• “ Eighth  Report  of  the  Medical  officer  or  the  nrivy  Connell.”  London,  18T6. 
t“A  Hi-toryof  Prices,  and  of  the  State  of  the  Ciicu’atton,  from  1798  to  1837,”  &c.,  fcy 
Thomas  Tookc : London,  1833. 
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as  a panacea  for  all  distress.  Meanwhile  it  is  scarcely  likely  that  the 
active,  the  intelligent,  the  pick  of  the  population,  will  be  retained,  unless 
they  can  obtain  in  this  country  those  comforts  which  decent  accommoda- 
tion in  house  room  alone  can  afford. 

The  question  also  suggests  itself,  may  not  the  generally  indifferent  house 
accommodations  of  the  working  classes  be  a main  reason  why  the  pros- 
perity of  the  last  few  years  has  left  so  few  permanent  results ! There 
can  be  nj  doubt  that  the  population  at  large  earns  larger  wages  than 
twenty  or  thirty  years  ago.  But  the  improvement  in  house  accommoda- 
tions has  not  kept  pace  with  impiovement  in  other  respects,  though  it  is 
probable  that  the  outlay  in  the  shape  of  rent  forms  at  least  as  large  a 
proportion  of  the  general  outgoings  now  as  at  an  earlier  date.  The 
great  increase  in  pauperism  since  1866  shows  a lamentable  want  of  thrift 
among  the  wage-earning  classes.  May  not  a deBciency  of  respectable 
homes  prevent  the  formation  of  thrifty  habits!  What  maybe  termed 
the  moral  evidence  on  the  subject  is  abundantly  provided  by  the  reports 
of  Mr.  Frazer,  Mr.  Baker,  and  Dr.  Simon.  The  statistical  evidence  is 
now  required,  and  it  is  clear  that  no  sufficient  data  yet  exist,  on  which  to 
ground  any  satisfactory  investigation. 

This  information  might  without  difficulty  be  obtained  at  the  census  of 
1671.  There  would  be  no  need  to  go  into  details  so  minute  as  to  cause 
great  additional  outlay.  A strict  yet  simple  definition  of  a house  is  not 
easily  arrived  at,  but  without  requiring  statements  which  it  might  be 
inconvenient  to  give,  much  valuable  information  might  be  obtained.  To 
inquire  whether  each  family  inhabited  one,  two,  or  more  rooms  would  be 
sufficient  for  the  purpose,  nor  would  it  be  needful  to  specify  any  larger 
number  than  two.  It  would  be  sufficient  to  assimilate  the  householder’s 
schedules  for  England  and  Wales  with  those  of  Scotland,  of  1661,  on 
this  point. 

Should  the  cost  of  the  investigation  be  thought  a hindrance,  1 may 
mention  that  I understmd  the  expense  of  the  Scotch  census  of  1861, 
when  this  point  was  first  inquired  into,  was,  through  careful  manage- 
ment. reduced  below  the  cost  in  1851. 
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The  latest  accounts  from  the  Isthmus  of  Darien,  relative  to  the  progress 
of  the  exploring  expedition  sent  out  some  months  since  to  discover  a prac- 
ticable route  for  an  interoceanic  ship  canal,  are  discouraging.  Practi- 
cally, the  expedition  is  a failure.  No  depression  in  the  Cordileras  had 
been  discovered  up  to  the  latest  mail  dates,  and  it  is  probable  that,  by  this 
time,  one  or  both  of  the  vessels  engaged  in  the  work  will  have  left  for 
home.  All  the  information  gained  by  Commander  Selfridge  goes  to  show 
what  might  have  been  ascertained  from  the  records  of  previous  surveys, 
that,  owing  to  the  existence  of  a practically  impassible  mountain  range 
extending  the  entire  length  of  the  Isthmus  south  of  the  line  of  the  Panama 
Railroad,  no  canal  could  be  opened  between  the  two  oceans. 

As  our  readers  will  remember,  when  the  Bcheme  of  an  isthmian  canal 
first  assumed  a definite  form  and  received  the  approval  of  the  administra- 
tion, we  gave  many  excellent  reasons  why  such  a work  could  not  beun, 
dertaken  in  any  part  of  the  Isthmus  with  the  least  prospect  of  being  car. 
ried  to  a successful  completion  ; and  among  the  reasons  we  assigned  were 
the  facts  brought  out  by  the  survey  now  completed.  The  only  practicable 
pass  through  the  mountains  is  that  occupied  by  the  Panama  Railroad, 
under  a charter  from  the  Columbian  Government,  which,  grants  them 
the  right  to  its  exclusive  use,  except  in  case  the  projectors  of  a canal 
through  this  pass  shall  properly  indemnify  them  for  any  damage  which 
the  railroad  might  suffer  by  the  rivalry  or  competition  of  the  canal 
and  as  the  canal  would  virtually  destroy  the  business  of  the  road,  the 
indemnity  awarded  would  undoubtedly  be  the  present  value  of  the  road. 
But  this  consideration  need  not  deter  capitalists  from  undertaking  the 
work.  Since  the  opening  of  trans-continental  railroad  communication 
east  from  San  Francisco,  the  Panama  road  as  a property  has  suffered 
materially,  and  it  might  now  be  purchased  for  a sum  much  nearer  its 
actual  cost  than  would  have  been  accepted  two  years  ago.  Besides,  to 
a company  proposing  the  c nstruction  of  an  interoceanic  canal,  it  would 
be  invaluable.  Not  only  would  it  give  the  right  of  way  across  the  only 
part  of  the  Isthmus  at  which  a canal  could  be  cut,  but  its  possession 
would  very  greatly  facilitate  the  progress  of  the  work — saving  from  fifty 
to  one  hundred  millions,  at  least,  in  the  cost  of  the  canal  when  completed. 

Bui  even  with  these  advantages,  the  work  would  not  be  without  very 
great  difficulties  which  would  be  likely  to  prevent  private  capital  from 
undertaking  it,  until  there  was  at  least  the  promise  of  larger  profit  than 
could  as  yet  be  obtained  from  a navigable  water-way  between  these  two 
oceans.  This  difficulty  of  procuring  an  adequate  supply  of  efficient 
laborers  is  a serious  difficulty,  and  one  for  which  provision  should  be 
made  at  the  outset.  The  experience  of  those  engaged  in  building  the 
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railroad  will  be  found  of  much  assistance  in  determining  the  source 
from  which  such  a supply  could  be  obtained.  A proper  consideration 
of  this  question  will  lead  us  to  the  impoitant  conclusion  that  the  difficulty 
of  procuring  and  keeping  a sufficient  force  of  laborers  is,  to  a great  extent* 
peculiar  to  Darien — both  Nicaraugua  and  Tehuantepec,  which  have  been 
surveyed  at  different  times  with  a view  to  the  discovery  of  practicable 
canal  routes,  being  more  favorably  situated  in  this  respect.  In  Nicarau- 
gua  a much  larger  uumber  of  natives  could  be  employed  on  the  work 
than  at  Daiien,  while  the  salubrious  and  delightful  climate  of  Tehuan- 
tepec would  attract  large  numbers  of  Americans  and  Europeans  who 
could  not  be  induced  to  venture  even  a temporary  residence  in  either 
Darien  or  Nicaraugua.  It  must  be  remembered  that  the  difficulties 
experienced  by  the  engineers  of  a canal  with  regard  to  labor  w ould  be  far 
greater  than  those  encountered  in  building  the  railroad,  as  the  work  o^ 
grading  the  surface  and  laying  a single  track  of  less  than  fifty  miles  in 
length  is  a mere  trifle  as  compared  with  the  cutting  of  a ship  canal  for 
that  disiance.  According  to  trustworthy  estimates  furnished  by  tbose 
thoroughly  acquainted  with  the  topography  of  the  country,  and  thediffi* 
cullies  of  the  work,  it  would  require  a working  force  of  15,000  men  to 
build  the  canal  in  twenty  years,  or  20,000  men  to  bui.d  it  in  fifteen 
years.  To  keep  the  number  up  to  that  point  at  Darien  would  require 
the  constant  addition  of  recruits,  making  a total  of  fully  200,000  men, 
allowing  for  the  probable  siikness,  mortality  and  desertions. 

There  is  another  difficulty  in  the  way  of  making  the  canal  a success 
which  should  affect  our  selection  of  a route.  We  refer  to  the  geographical 
situation  of  the  Isthmus  of  Darien,  it  being  peculiarly  unfavorable,  owing 
to  the  prevailing  calms  in  the  Bay  of  Panama,  which  render  that  port 
available  only  for  steamers, sailing  vessels  being  often  several  weeks  in  work- 
ing out  to  sea  and  into  the  region  of  the  North  and  South  East  trades. 
Both  Tehuantepec  and  Nicaraugua  are  free  from  this  objection,  as  they  lie 
north  of  the  Equatorial  Calm  Belt,  and  each  possesses  an  especial  ad- 
vantage over  Darien  in  being  more  readily  accessible  from  the  Atlantic, 
as  well  as  the  Pacific  side.  In  fact,  many  eminent  engineers  have  urged 
that  Nicaraugua  presents  numerous  advantages  for  such  an  undertaking. 
The  San  Juan,  a navigable  river  of  ample  width  for  sailing  vessels^ 
extends  from  the  Carribean  Sea,  at  Grey  town,  to  Lake  Nicaraugua,  from 
which  to  the  Pacific  is  a distance  of  less  than  fifteen  miles.  The  soil  is 
said  to  be  soft,  and  the  surface  generally  level,  Mid  Captain  Pym,  an 
accomplished  naval  officer  and  engineer,  who  conducted  a survey  of  this 
route  for  the  British  Government  a few  years  ago,  expressed  the  belief 
that  communication  between  Lake  Nicaraugua  and  the  Pacific  could  b® 
opened  without  difficulty,  and  at  an  expense  not  exceeding  000, 000. 
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A very  important  advantage  claimed  for  this  route  is,  that  there  would 
be  a saving  in  navigation  of  from  six  hundred  to  a thousand  miles  for 
ships  on  each  side  of  the  isthmus,  which  is  a matter  worthy  of  con- 
sideration. The  distance  from  all  the  ports  on  the  Gulf  of  Mexico,  from 
New  Orleans  and  Galveston,  to  Sisal,  would  be  reduced  six  hundred  miles 
by  the  opening  of  the  canal  route  by  wav  of  Nicaraugua,  in  comparison 
with  Darien.  For  the  Tehuantepec  route  many  important  advantages  are 
also  claimed,  among  which  is  the  still  greater  saving  of  distance  than 
by  way  of  Nicaraugua.  A canal  across  the  Isthmus,  however,  would  be 
not  far  from  two  hundred  miles  in  length,  and  considerable  lockage  would 
be  necessary  to  overcome  the  elevation  of  the  interior  stretches  of  table 
land,  making  the  estimated  cost  of  such  a work  about  $3*26,000,000.  The 
great  expense  thus  involved  would  probably  prevent  the  acceptance  of  this 
route,  although  the  Isthmus  of  Tehuantepec  possesses  topographical, 
geographical  and  climatic  advantages  over  the  other  isthmuses.  What 
we  have  said  shows  the  importance  of  a thorough  survey  of  all  these 
possible  avenues  and  a comparison  of  their  respective  advantages  and 
disadvantages.  When  the  Government  shall  authorize  such  a survey 
its  results,  with  a fair  statement  of  the  traffic  likely  to  pass  over  the  route 
will  furnish  the  data  for  correct  judgment,  as  to  the  feasibility  of  the  un- 
dertaking. 


FINANCIAL  INTEGRITY  HERE  AND  ELSEWHERE. 

The  press  dispatches  this  month  by  cable  have  stated  several  times 
that  the  London  Times  is  again  making  the  management  of  our  leading 
railway  corporations  the  text  for  publishing  a series  of  articles  of  consider, 
able  severity  against  what  if  terms  the  low  state  of  financial  integrity  and 
mercantile  honor  prevailing  in  this  city.  Our  readers  are  well  aware 
that  we  have  frequently  spoken  in  no  doubtful  terms  on  this  same  sub- 
ject. Nor  would  we  now  attempt  to  excuse  in  the  least  the  conduct  or 
acts  which  have  thus  brought  a large  class  of  our  securities  into  disrepute^ 
and  in  reality  tainted  all  of  them.  But  still,  although  we  are  sorry 
not  to  be  able  to  make  any  better  reply  to  these  charges,  is  it  not  true 
that  we  are  no  worse  than  our  neighbors. 

Not  only  io  this  city,  but  throughout  the  world,  men  have  devoted 
themselves  to  the  eager  pursuit  of  wealth.  With  many,  to  get  money,  by 
whatever  means  present  themselves,  appears  to  be  sole  object  of  life,  and 
the  extent  of  demoralization  which  has  thus  been  produced  among  wba^ 
we  are  accustomed  to  regard  as  the  better  elements  of  society,  is  truly  to 
be  deplored.  This  is  especially  the  case  where  men  are  able  to  hide  their 
individuality  behind  a corporate  organization.  A measure  that  will  be  for 
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the  advantage  of  the  management  is  readily  adopted  and  without  a thought 
of  its  results  upon  others,  or  of  the  moral  questions  involved.  For  these 
reasons  we  cannot  as  stated  above  defend  the  general  management  of  rail* 
ways  in  this  country.  The  interests  of  the  stockholders  have  often  been 
and  are  now  not  unfrequently  wholly  sacrificed  or  neglected  to  the  selfish 
ends  of  the  directors.  But  we  think  the  London  Times  asserts  what  is 
not  true  in  stating  that  this  city  or  this  country  is  conspicuous  for  the 
perpetration  of  the  wrong  to  which  it  refers. 

The  history  of  the  management  of  the  railways  of  Great  Britain  is 
full  of  the  most  atrocious  frauds,  the  less  excusable  for  the  reason  that 
her  projectors  of  railways  have  nc  t had  our  incongruous  'element  to  deal 
with,  and  could  proceed  with  more  regularity  and  ease.  Within  a very 
f?w  years,  many  of  her  leading  railway  lines,  which  were  paying  good 
dividends,  have  ceased  to  do  so,  their  earnings  being  absorbed  in  the  end- 
less jobberies  of  directors  and  managers.  In  a recent  case  before  the 
English  courts,  it  appeared  that  the  director  of  a company  who  was  also 
a stock  broker,  purchased  shares  for  the  company,  paying  95  for  them, 
and  turning  them  in  at  98£,  thus  netting  £12,000,  besides  his  commis- 
sion of  £5,000,  by  the  operation.  It  is  to  the  credit  of  the  English  Vice 
Chancellor  that  he  ordered  the  £12,000  to  be  refunded.  In  another  case 
it  appears  that  a land  company  sought  to  recover  from  a bank  and  three 
of  its  own  directors  the  6um  of  £5,000,  which  it  was  contended  had 
been  illegally  paid  as  commission  to  the  bank.  It  appears  that  directors 
of  the  land  company  took  the  sum  in  question  as  a bonus  for  the  use  of 
their  influence  as  directors  of  the  bank,  to  induce  it  to  open  an  account 
with  the  land  company.  The  English  Vice  Chancellor,  in  reviewing  the 
case,  said  that  <(the  facts  were  more  discred.  table  to  the  persons  engaged 
in  the  transaction  than  probably  anything  that  hid  before  appeared 
among  all  the  disgraceful  transactions  which  had  taken  place  during  the 
past  seven  years  in  regard  to  limited  liability  companies.”  The  most 
atrocious  frauds  which  have  lately  occupied  the  attention  of  the  courts  of 
Great  Britain  were  perpetrated  when  our  people  were  novices  in  all  the 
devious  ways  of  peculative  finances.  Our  later  developments  in  that 
direction  follow  so  closely  in  the  line  of  European  precedents  that  they 
seem  the  work  of  pupils  of  old  masters. 

Let  us  not,  therefore,  seek  to  arraign  any  class  or  nationality  as  con- 
spicuous in  frauds  of  this  discretion.  But  rather  let  us  hope  that  they 
are  the  result  of  the  extraordinary  material  developments  during  the  past 
twenty-five  years — a sort  of  sowing  of  financial  wild  oats — which  time  and 
a lesn  rapid  rate  of  progress  will  remedy.  In  the  meantime  each  nation 
should  strive  to  right  itself.  Public  journals  thi£%ide  are  laibring  to 
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ADVICE  TO  PEOPLE  ABOUT  TO  SPECULATE  IN  WALL  STREET. 

When  Mr.  Punch  undertook  to  give  “ advice  to  people  about  to 
marry/’  he  doubtless  thought  of  several  volumes  of  wisdom,  and  was 
about  to  spread  them  before  his  pupils,  when  it  suddenly  occurred  to  him 
that  all  he  had  to  say  on  the  subject,  and,  indeed,  the  whole  duty  of  man 
respecting  it,  could  be  summed  up  in  one  word ; and  accordingly,  when 
his  article  appeared  it  was  shorter  than  the  famous  naturalist’s  chapter 
on  “ snakes  in  Ireland.”  It  was  simply,  “Don’t.” 

But  the  consequences  were  not  momentous.  The  falling  off  in  marri- 
ages, in  consequence  of  this  impressive  advice,  was  inappreciable,  and  if 
we  should  simply  reproduce  Mr.  Punch’s  advice,  with  the  heading  of 
this  article,  it  is  not  likely  that  the  whole  or  even  half  of  the  class 
addressed  would  heed  it  We  must  therefore  be  more  specific. 

It  is  a common  saying  among  bankers  and  brokers, when  a “new  man’ 
brings  his  theories  and  his  money  into  the  stock  market,  that  he  is  come 
to  be  fleeced.  Every  house  in  Wall  street  that  keeps  active  speculating 
accounts,  knows  well  that  nine  out  of  ten  of  its  customers  lose  more  than 
they  win,  and  that  more  than  half  of  them  in  the  end  lose  all  they  have# 
Most  bankers  will  candidly  tell  new  customers  so ; and  we  have  heard  one 
experienced  broker  and  speculator  urge  bis  clients  strongly  if  they  had 
money  to  thiow  away  in  gambling  to  take  it  to  a faro  bank  at  once 
and  “ fight  the  tiger,”  as  on  the  whole  a pleasanter  and  less  dangerou8 
way  than  depositing  it  with  him.  In  a great  many  other  walks  of  life 
there  are  losses,  disappointments  and  wrecks  to  be  seen  on  every  hand 
bat  there  is  no  other  business  so  thickly  strewn  as  stock  jobbing  with 
impressive  illustrations  of  the  old  Spanish  proverb,  “ many  come  f r 
wool  who  go  home  uhorn.” 

But  these  gloomy  generalities  do  not  affect  the  hopeful  mind  of  the 
confident  youth,  who  has  carefully  studied  out  the  stock  reports  in  the 
newspapers,  an  ! has  concluded  that  nothing  but  a little  judgment  and 
self  control  are  necessary  to  make  his  future.  The  whole  secret  of  specula- 
ting is  to  buy  cheap  and  sell  dear ; now  what  has  he  to  do  but  to  wait 
until  stocks  are  very  low,  and  buy  them  f Surely,  if  he  buys  only  then, 
he  cannot  fail  to  make  large  profit*.  In  some  form  or  other  this  notion 
takes  possession  of  scores  of  men,  and  they  deposit  money  and  give  orders 
accordingly.  Only  when  a few  bitter  experiences  have  taught  them  the 
impossibility  of  applying  any  general  test  of  u cheapnesrfQP  “dearness’’ 
to  prices,  do  they  begin  to  understand  that  the  market  price  at  the 
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Besides,  there  are  many  special  reasons  why  individual  speculators 
can  never  have  an  even  chance  in  this  game.  A candid  examination  of 
them  will  convince  any  one  that  his  neighbor,  at  least)  ought  to  let  i* 
alone.  One  of  these  is  the  fact  of  occasional  panics  in  prices,  which 
come  sometimes  from  causes  which  can  be  traced  afterwards,  but  some- 
times remain  hidden  always.  When  they  do  come,  they  affect  the  whole 
body  of  speculators.  A man  can  no  more  retain  bis  cool  head  and 
unbiased  judgment  at  such  times  than  he  can  keep  dry  in  a heavy  shower 
of  rain.  Such  a panic  always  ruins  a number  of  men ; and  every  one 
of  them  will  show  you  that  his  fortune  was  made,  if  only,  at  the  critical 
moment,  he  bad  acted  on  his  own  principles ; or  perhaps  if  he  had  not 
act* ' * all.  But  men  always  do  act,  in  such  cases,  and  always  do  make 
mistakes. 

Again,  the  fluctuations  in  prices  are  not  the  results  of  any  one  cause, 
but  of  many  causes  acting  together.  The  cheapness  or  dearness  of  partic- 
ular stocks  is  one  of  the  elements  of  the  problem,  which  will  doubtless  be 
felt  in  the  end ; but  for  the  purposes  of  speculation  it  is  not  even  the  most 
important  of  these  elements.  It  would  be  far  more  valuable  to  them  to 
know  whether  “the  managers”  of  the  road  in  Wall  street,  its  directors, 
if  they  are  of  the  common,  speculative  kind,  and  if  not,  the  clique  of 
bankers  who  have  nominated  them,  wish  to  buy  the  stock  or  to  sell  it. 
If  the  managers  want  the  stock,  it  is  pretty  sure  to  put  on  its  worst 
appearance  before  the  public,  and  to  go  down.  If  they  want  to  sell  outf 
its  reports  will  be  of  the  most  glowing  and  hopeful  character,  and  it  will 
rise.  But  how  is  an  44  outsider  ” to  know  what  “ the  managers  ” really 
want  to  do ! He  may  be  sure  that  if  be  investigates  this  question  he 
will  be  misled  ; for  the  great  gamblers  who  hold  the  cards  against  him 
are  both  able  and  eager  to  mislead  him. 

If  stock-gambling  were  in  all  respects  an  even  game,  the  final  success 
in  it  would  belong,  on  the  average,  to  the  longest  purse.  In  every  class 
of  business  the  advantage  of  large  capital  over  small  is  immense;  but 
where  the  profits  looked  for  are  those  of  fluctuating  values,  all  the  ad  van* 
tages  of  large  capital  ate  exaggerated  enormously.  When  a man  deals  in 

1 “on  a margin.”  let  his  craneral  vi^wo  ar  oossible.  he 
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been  “ bluffed”  out  of  his  savings  on  the  Stock  Exchange  in  the  same 
way,  although  bis  bet  was  really  made  on  a winning  band.  A very 
large  capital  is  needed,  to  enable  the  speculator  to  44  take  the  chances,’’ 
and  await  his  harvest  time. 

But  to  the  herd  of  4*  operators”  stock  jobbing  never  can  be  an  even 
game.  These  men  do  not  speculate  for  themselves,  but  always  pay 
brokers  to  do  it  for  them.  On  the  supposition  that  these  brokers  are 
always  perfectly  wise,  able  and  honest,  and  in  all  these  respects  they  will 
bear  comparison  with  any  other  profession,  the  44  operator”  has  always 
against  him  the  commissions  he  pays  for  brokerage  and  interest  com- 
pounded monthly.  It  is  evident  that,  in  the  aggregate,  all  the  commis- 
sions of  all  the  brokers,  and  all  the  interest  accruing,  must  come  «*"  'f  the 
pockets  of  their  customers,  apart  from  any  sums  which  these  customers 
may  lose  to  one  another,  and  which  do  not  affect  the  general  result. 
That  is  to  say,  if  one  man  owned  all  the  speculative  stock  account  in  the 
street,  so  that  all  his  operations  would  check  one  another,  he  would  lose, 
besides  the  interest  account,  just  the  commissions  paid  on  all  the  bust 
ness.  Each  commission  alone  looks  small,  and  the  interest  account  when 
money  is  easy  is  not  very  large,  but  in  the  aggregate  they  are  enough  to 
support  and  enrich  a large  and  thriving  trade.  And  it  is  just  because,  in 
the  end,  every  speculator  must  on  the  average,  lose  precisely  all  he  pays 
for  these  purposes,  that  we  find  so  very  few  exceptional  cases  in  which 
long  accounts  show  a profit,  and  that  the  books  of  every  44  commission 
house”  are  chiefly  a round  of  losses  to  the  customers. 

All  these  principles  have  been  well  illustrated  on  the  Stock  Exchange 
this  week.  There  has  been  of  late  a general  dis|>osition  to  expect  a large 
advance  in  prices.  Hundreds  of  persons  whose  business  is  elsewhere, 
have  been  into  Wall  street  to  buy  stocks  on  speculation  with  immense 
amounts  of  idle  capital  seeking  investment,  and  with  large  financial 
schemes  for  railroad  consolidation  and  paper  dividends  devised  in  vari. 
ous  parts  of  the  country,  there  was  a prospect,  it  was  claimed,  of  such 
an  inflation  of  stocks  as  has  not  been  seen  since  tbe  famous  bubble  of 
April  1864.  Now  all  Ibis  is  changed  ; the  sanguine  speculators  are  few* 
many  have  sold  out  at  a loss  and  disappeared,  while  others  are  hesitating 
and  doubting  of  the  future,  and  ready  to  be  panic-struck  on  a slight 
provocation.  And  what  has  happened  to  produce  theChi^MI  Nothing 
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insured  in  such  a career,  His  utter  and  deplorable  failure,  involving 
friends  with  him,  ought  to  be  enough  to  warn  many  from  undertaking, 
with  a small  part  of  his  great  resources,  that  which  he  could  not  accom- 
plish. 

But  this  is  not  all.  The  mere  fact  that  this  man’s  stocks  were  sold  out 
on  Thursday,  on  account  of  his  losses  in  gold,  changed  the  whole  tone  o^ 
the  stock  market,  from  firmness  to  weakness,  from  buoyancy  to  despon  • 
dency.  Nothing  could  show  in  a stronger  light  the  unreality  of  the 
business  than  this  fact;  and  every  man  who  embarks  his  future  in  the 
treacherous  ventures  of  the  stock  market  ought  to  know  that  he  is  subjecting 
himself  to  defeat  and  loss,  as  the  results  of  trifles  which  no  human  fore- 
sight can  avoid,  and  which,  in  any  other  business,  would  not  be  regarded 
as  worthy  of  a moments’  attention  in  the  study  of  its  prospects. 


TOE  CURRENCY  SCHEME  OF  THE  HOUSE  OF  REPRESENTATIVES. 

The  bill  of  Mr.  Garfield,  which  was  passed  by  the  House  of 
Representatives,  has  attracted  an  unusual  amount  of  discussion,  and 
has  been  interpreted  in  a singular  variety  of  ways.  As  finally 
amended  and  adopted  by  the  House,  it  provides  for  the  creation  of  new 
national  banks  in  the  states  which  now  have  less  than  their  proportion  of 
banking  capita],  sufficient  to  add  $95,000,000  to  the  present  national 
currency ; for  the  removal  of  banks  to  the  amount  of  $25,000,000  of 
currency  from  stales  which  now  have  excessive  amounts  to  those  which 
have  less;  and  for  the  withdrawal  by  redemption  of  the  three  per  cent 
treasury  certificates,  now  payable  on  demand,  to  the  amount  of  $45,000,000, 
as  the  new  currency  is  issued. 

The  question  which  has  seemed  to  divide  the  public,  and  Congress 
itself,  in  respect  to  this  bill  is  whether,  if  it  should  become  a law,  its  effect, 
on  the  whole,  would  be  to  inflate  the  currency  of  the  country  or  to  contract 
it.  Sjme  wild  and  curious  reasoning  has  been  offered  to  show  that  it  is 
actually  a measure  of  contraction,  and  would  have  the  same  result  as  the 
direct  withdrawal  of  many  millions  of  greenbacks  from  circulation.  But 
there  is  no  real  difficulty  in  understanding  what  the  bill  aims  to  do ; and 
* ^amines  it  candidly  must  perceive  that  Mr.  Garfield,  its 
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leaving  the  bill  not  only  as  strong  an  inflation  me*  ure  as  it  was  before, 
but  as  much  stronger  as  if  the  amount  of  new  currency  contemplated  by 
it  had  been  increased  by  forty  millions  of  dollars. 

The  practical  effect  of  the  measure  would  be  as  follows.  New  banks 
would  be  created,  in  the  remote  and  sparsely  settled  parts  of  the  countr}* 
and  national  currency  issued  tc  them  in  exchange  for  the  pledge  of  United 
States  bonds.  As  this  currency  is  issued  an  equal  amount  of  the  three 
per  cent  certificates  would  be  redeemed  until  they  had  all  been  with- 
drawn ; and  after  that  the  national  bank  notes  would  be  issued  continu“ 
ously  without  any  compensating  withdrawal  of  other  currency.  Now 
it  is  said  by  some  that  this  redemption  of  the  three  per  cent  certificates 
now  held  as  reserve  by  the  banks  would  seriously  embarrass  them  and 
[produce  a pressure  in  the  money  market,  which  would  last  at  least  until 
the  new  currency  could  find  its  way  to  New  York.  On  the  other  hand 
the  reserve  of  greenbacks  required  to  be  held  by  the  new  banks  would 
be  at  least  fifteen  per  cent  upon  the  whole  $95,000,000  of  new  circula- 
tion, or  $14,250,000;  and  the  reserve  on  their  deposits  must  be  at  least 
twice  as  much  more,  and  the  drain  of  that  amount  of  greenbacks  from 
the  money  centres  of  the  country  into  the  vaults  of  these  banks  would 
produce,  it  is  claimed,  a most  severe  spasm,  until  the  cu» rents  of  trade 
could  adjust  themselves  to  the  new  arrangements. 

There  is  enough  foundation  for  these  criticisms  to  justify  the  appre- 
hension that  if  the  whole  or  any  very  great  number  of  the  new  banks  were 
organized,  their  currency  issued  and  their  line  of  deposits  fully  started 
* during  the  autumn,  or  at  any  time  when  commercial  causes  produce  a drain 
of  currency  from  the  business  centres  to  the  country,  there  might  be  a 
serious  temporary  disturbance  in  the  money  market.  But  even  this 
prospect  of  disturbance,  which  is  not  contraction  nor  anything  like  it,  has 
been  much  exaggerated.  In  the  first  placa,  the  whole  amount  of  the 
three  per  cent  certificates  held  by  the  banks  even  in  this  city,  where  most 
of  them  are  held,  is  less  than  the  excess  of  their  entire  reserve  above 
the  minimum  required  by  the  law.  If,  therefore,  the  treasury  should  take 
up  every  one  of  these  certificates,  and  give  nothing  for  them,  the  banks 
of  this  city  could  surrender  all  they  have,  and  still  retain  far  more  than 
the  legal  standard  of  reserve.  But  it  must  be  remembered  that  the 
treasury  can  only  redeem  these  certificates  by  paying  for  them  in  green- 
backs. It  will  have  to  obtain  part  of  the  greenbacks,  indeed  from  the 
market,  either  by  sales  of  gold,  or  by  suspending  purchases  of  bonds;  but 
the  banks  will  lose  nothing  by  the  very  gradual  process  of  paying  a few 
notes  to  the  treasury  and  receiving  many  more  back  again  ; but  will 
be  left  by  it  stronger  than  before. 

Again,  the  amount  of  greenbacks  required  for  the  reserve  of  the  new 
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banks  is  much  exaggerated.  This  is  a point  but  little  understood,  and 
requires  illustration.  The  reserve  of  country  banks,  such  as  it  is  proposed 
to  organize  under  this  bill,  consists  of  fifteen  per  cent  of  all  their  demand 
liabilities,  to  be  held  by  them  in  greenbacks.  But  this  requirement  is 
only  nominal,  since  the  law  itself  permits  these  banks  to  hold  three  fifths 
of  their  reserve  in  the  form  of  deposits  in  the  banks  of  any  large  city  ; 
and  the  banks  of  the  large  cities  to  hold  half  of  their  reserve  in  the  same 
form  in  New  Tork.  For  example,  the  Bank  of  Little  Pedlington  has  a 
circulation  of  $250,000  and  deposits  of  $750,000,  in  all  $1,000,000 ; against 
which  it  roust  hold  a reserve  of  15  per  cent,  or  $150,000.  But  it  has 
on  hand  $50,000  in  gold,  held  as  a sort  of  insurance  fund  against  a large 
rise  in  the  premium,  and  therefoie  needs  only  to  keep  on  hand  $50,000 
in  legal  tenders,  and  to  have  a book  credit  in  a Cincinnati  bank  of 
$50,000,  on  which  it  receives  five  per  cent  interest.  But  this  credit  or 
deposit  is  one  of  the  liabilities  of  the  Cincinnati  bank,  agaiist  which  it 
must  hold  25  percent  of  reserve,  or  $37,500;  and  the  considerate  law 
again  allows  half  of  this  to  lie  in  New  York,  in  the  form  of  a deposit,  on 
which  three  or  four  per  cent  interest  is  paid.  Against  this  balance  of 
$18,850,  the  New  York  bank  must  have  a reserve  of  25  per  cent  or 
$4,087.50,  which  may  consist,  on  a fair  average,  of  one  fifth  gold  two 
fifths  three  per  cent  certificates,  and  two  fifths,  or  $1,875  in  greenbacks. 

Now  consider  what  this  little  sum  of  $1,875  in  greenbacks,  in  the  vault 
of  a New  York  bank  actually  represents.  It  is  the  working  two  fifths 
of  the  reserve  actually  held  by  the  bank  to  represent  a balance  of  just 
ten  times  its  amount,  due  to  a bank  in  Cincinnati;  and  tbh  balance  is  held 
by  the  latter  bank  as  its  reserve  against  a balance  of  four  times  its  amount 
due  to  Little  Pedlington  Bank ; and  this  Cincinnati  balance  is  held  by 
the  latter  bank  as  its  reserve  against  three  fifths  of  all  its  liabilities,  or 
$600,000.  This  very  respectable  sum  of  more  than  half  a million  in 
bank  credit  all  rests,  like  an  inverted  pyramid,  upon  that  little  sum  of 
$1,875  in  the  New  York  bank. 

It  is  evident,  therefore,  that  we  must  not  expect  any  such  sum  in  green- 
backs as  fifteen  per  cent  upon  the  liabilities  of  the  new  banks  to  be  with- 
drawn from  the  markets  to  be  their  reserve.  The  amount  these  banks  are 
really  required  to  hold  is  but  two  fifths  of  fifteen  per  cent,  or  just  six  per 
cent  of  their  demand  debts,  and  six  per  cent  of  the  $95,000,000  of  new 
bank  notes  will  be  but  $5,700,000.  The  rest  of  their  reserve  will  be 
in  the  large  cities  in  the  form  of  balances,  secured  by  a sub  reserve  of 
twenty-five  per  cent,  or $2,137,500,  in  the form^|^|i(ds^|^§|5  in  New  York; 
and  these  secured  again,  by  what  may  be  called  a fcypo-sub-reserve  of 
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created  io  a week,  the  whole  amount  of  legal  tender  money  necessary 
to  make  their  reserves  against  their  circulation  complete  would  be 
$6  ,234,375,  much  lees  than  one-fourth  of  the  excess  above  the  reserve 
required  by  law,  now  held  by  the  New  York  city  banks.  If  we  suppose 
the  new  banks  immediately  to  come  into  possession  of  deposits  to  the 
amount  of  $100,000,000,  the  additional  sum  in  greenbacks  practically 
necessary  for  a reserve  against  these  would  be  $0,562,500  more,  so  that 
the  banks  in  question  can  never  draw  from  all  the  markets  so  much  as 
thirteen  millions  of  legal  tender  money  until  they  shall  have  added 
$95,000,000  to  the  circulating  currency,  and  more  than  $100,000,000  to 
the  book  credits  or  deposits ; and,  apart  entirely  from  the  effect  of  the 
deposits  on  inflation,  the  bill  would  amount  in  the  end  to  an  expansion 
of  the  currency  precisely  as  if  $82,000,000  of  new  greenbacks  had  been 
put  in  circulation  instead  of  the  $95,000,000  bank  notes. 

But  the  effect  would  be,  in  some  respects,  worse  than  that  of  direct 
government  issues  of  currency ; for  these  bank  notes  are  liable  to  become 
an  element  of  special  danger  in  a crisis,  such  as  may  very  possibly  come 
upon  the  banks  and  private  credit  throughout  the  country.  As  the 
extension  of  the  banking  system  increases  the  demand  for  greenbacks  and 
the  supply  of  bank  notes,  the  danger  of  a discrimination  between  them  in 
time  of  pressure  is  heightened ; and  it  ought  to  be  borne  in  mind  that 
the  establishment  of  such  a discrimination  would  put  an  end  to  the  banks, 
for  it  would  drive  their  notes  home  by  wholesale  for  redemption.  There 
is  now  no  prospect  of  such  an  occurrence,  but  a suspension  of  greenback 
payments  does  not  look  more  distant  now  than  a suspension  of  gold 
payment  didin  1860;  and  there  is  at  least  this  additional  possibility 
in  the  former  case,  that  any  pressure  for  gold  could  always  be  relieved  by 
importations  in  a month,  while  there  is  no  power  whatever  in  the  laws  of 
trade  to  increase  the  supply  of  greenbacks  in  the  country,  under  whatever 
demand  may  arise.  Of  course  a general  suspension  of  the  banks  is  an 
extremely  improbable  event;  but  it  seems  inevitable  that  every  increase 
of  proportion  which  the  bank  notes  bear  to  the  legal  tender  money 
of  the  country  must  have  its  effect,  at  certain  times  and  places,  in  giving 
rise  to  difficulties  and  embarrassments,  which  a wise  currency  system, 
regulating  itself  under  financial  laws,  would  never  experience. 

But  there  is  literally  no  end  to  the  absurd  or  inconvenient  consequences 
to  which  we  are  led  by  supposing  such  a bill  as  this  to  be  the  law  of  the 
land.  If  we  had  an  effective  system  of  redemption,  by  which  every  bank 
in  the  country  would  be  checked  in  its  inflating  tendencies  by  the  constant 
expectation  of  the  return  of  its  notes  to  its  own  counter,  the  authoriza- 
tion  of  new  banks  would  do  little  harm,  for  they  would  only  arise  when 
trade  should  demand  their  existence.  But  until  some  such  system  is  put 
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in  practice,  the  smallest  increase  of  the  circulating  money  of  the  country 
would  be  a blow  struck  at  the  national  credit,  and  a new  obstacle  put  in 
the  way  of  a return  to  specie  payments.  We  look  with  great  confidence 
to  the  Senate  to  protect  the  country  from  the  unfortunate  results  of 
such  a law  as  this. 


PRESIDENT  GRANT  AND  CUBA. 

We  cannot  agree  with  those  who  think  that  the  Cuban  message,  which 
the  President  addressed  to  Congress  on  Wednesday  last,  was  either  ill-timed 
or  in  any  way  offensive.  On  the  contrary  it  strikes  us  as  being  simply  a 
proper  and  timely  discharge  of  the  duty  which  is  imposed  by  the  Con- 
stitution upon  the  Chief  Executive,  to  communicate  to  Congress,  from  time 
to  time,  information  of  public  affairs,  and  his  views  respecting  the  proper 
mode  of  dealing  with  them.  The  Administration  had  adopted  a certain 
policy  with  regard  to  Cuba,  the  continuance  of  which  it  considered  to  be 
of  the  highest  importance  for  the  well  being  of  the  country.  The  House 
Committee  allow  it  to  be  announced  that  they  are  about  to  urge  the 
passage  of  a resolution  directly  opposing  that  policy — in  fact,  a vote  of 
censure  upon  the  President  and  his  advisers.  At  this  juncture  the  message 
is  sent  in,  and  appears  to  be  a simple,  fair  and  forcible  vindication  of  the 
Administration  in  the  present  instance,  aud  is,  we  believe,  acceptable  to 
the  large  body  of  candid,  intelligent  conservative  thinkers. 

The  so  called  revolutionary  movement  in  Cuba  has  scarcely  exceeded  in 
character  and  efficiency  the  Fenian  demonstration  against  Great  Britain. 
We  doubt,  indeed,  if  the  Cubans  have  ever  raised  as  much  money,  or 
put  as  many  men  in  the  field  as  have  the  Fenians.  And,  if  the  later 
expositions  of  Greek  Brigandage  are  to  be  credited,  that  excresence  has 
far  more  political  significance  than  the  Cuban  44  Revolution  ” can  claim. 

Our  own  position  strongly  demands  prudence  in  the  conduct  of  our 
foreign  relations.  Glowing  rhetoric,  which  represents  us  a pillar  of  light 
to  other  nations,  and  the  hope  of  the  oppressed  in  all  climes,  however 
agreeable  to  the  ear,  should  obtain  no  hold  upon  the  judgment.  We 
have  but  just  emerged  from  a gigantic  and  prolonged  civil  war,  whose 
debris — political,  social,  industrial,  and  financial — still  encumbers  our 
action,  and  admonishes  us  that  the  flippancy  with  which,  in  former 
years,  we  were  accustomed  to  discuss  our  attitude  towards  insurrectionary 
proceedings  in  other  countries,  is  no  longer  tolerable,  as  it  was  never  wise 
nor  dignified. 

The  extent  of  the  44  sympathy”  of  the  people  of  the  United  States  with 
this  insurrection  is  greatly  exaggerated.  The  condition  of  those  Southern 
American  States,  which  have  thrown  off  the  rule  of  the  home  government, 
is  not  such  as  to  cause  any  great  anxiety  to  see  Cuba  undergo  a similar 


Digitized  by  ^ooQie 


RAILROAD  BARKINGS  IK  MAY. 


41 


18f0] 


process.  Besides  as  stated  we  are  bus y binding  up  our  own  wounds ; we 
have  reduced  our  army  and  navy  to  a peace  basis ; we  are  paying  off 
our  public  debt ; and  we  are  in  no  mood  to  reverse  all  this  great  and 
good  work  to  promote  the  schemes  of  hair-brained  enthusiasts  and  chronic 
filibusters. 

The  inconvenience,  expense,  and  often  severe  loss,  which  may  follow 
the  accord  of  beligerent  rights  to  the  insurrectionary  Cubans,  are  well 
stated  by  the  President,  and  can  scarcely  be  exaggerated.  All  our  vessels 
trading  with  the  West  Indies,  with  the  Bermudas,  with  Panama,  Central 
America  and  Mexico,  and  even  with  Gulf  ports  of  the  United  States, 
would  be  liable  to  seizure,  search  and  detention.  With  no  fault  of  man- 
agers or  officers,  but  through  treachery  or  accident,  a Panama  steamer 
would  be  liable  to  be  captured,  taken  into  a Spanish  port,  and,  with  its 
passenger,  detained  for  months,  many  losing  their  lives  from  the  insalu- 
brious climate,  and  the  cargo  damaged  or  irretrievably  ruined  by  the  delay 
Are  we  prepared  for  all  this  ? May  we  not,  rather,  ?.ith  more  safety,  and 
with  no  loss  of  national  honor,  adhere  steadfastly  to  the  established  policy 
of  the  Republic,  confident  that  those  who  would  really  be  free,  themselves 
will  strike  the  blow  ? 


RAILROAD  EARNINGS  IN  MAY,  AND  FROM  JAN.  1 TO  JUNE  1. 

As  the  year  progresses  the  reports  from  our  principal  lines  of  railway 
show  a favorable  condition  of  traffic,  compared  with  the  same  period 
in  1869.  It  will  be  observed  in  the  table  of  earnings  for  May,  presented 
below,  that  most  of  the  prominent  roads  show  a decided  increase  in  their 
turnings  compared  with  the  same  month  of  last  year.  The  month  hast 
indeed,  been  quite  propitious  for  a large  railroad  traffic.  The  higher 
price  of  breadstuffs  has  stimulated  the  movement  of  grain  at  the  West; 
progress  in  railroad  construction  in  most  of  the  Western  States  increases 
the  activity  of  business  in  those  localities,  and  adds  an  important  item  to 
the  freight  traffic  of  the  leading  lines,  while  the  passenger  business  is 
probably  larger  than  in  previous  years,  from  the  marked  attention  which 
has  recently  been  given  to  dealings  in  railroad  lands;  from  the  large 
immigration,  and  from  the  great  increase  in  travellers  for  pleasure. 

A number  of  changes  have  taken  place  in  the  list  of  roads  reporting 
their  earnings,  within  the  past  year.  Several  of  the  old  favorites,  as 
the  Lake  Shore  and  Michigan  Southern  and  the  Fort  Wayne  Companies 
have  disappeared,  and  in  their  place  we  find  roads,  ascini  North 
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A number  of  the  reports  here  given  are  not  published  elsewhere 
and  have  been  obtained  through  the  courtesy  of  officers  of  the  respective 
companies,  to  whom  we  are  indebted  for  being  thus  able  to  present  the 
most  complete  list  of  railroad  earnings  which  can  be  compiled  under 
the  prevailing  system  of  secrecy  in  corporate  management. 


EARNINGS  FOR  MAT. 


Central  Pacific 

C hicago  and  Alton 

Chicago  A Northwestern  

Chicago,  Rock  Island  A Pacific. . 
Clev.,  Col  Cin.  A Indianapolis... 

Illinois  Central 

Kansas  Pacific . 

Marietta  A Cincinnati 

Michigan  Central 

Milwaukee  A St.  Paul. 

North  Missouri 

Ohio  A Mississippi 

Pacific  of  & Leonti. 

St.  Loafs,  Alton  A Terre  Hante, 
St.  Louis  and  Iron  Mountain. . . . 
Toledo,  Wabash  A Western 

Total 


1870. 

1869. 

Inc. 

Dec. 

$761,285 

$.... 

$.... 

$.... 

895,044 

845,682 

49,211 

1,212,081 

1,269,984 

.... 

57*853 

507,900 

419,178 

88,727 

.... 

260,169 

241,456 

18,713- 

.... 

695,25) 

640,974 

54,278 

.... 

841,737 

222,168 

119,574 

.... 

110,218 

111,033 

• • • * 

820 

406,283 

408,646 

2,687 

• ••• 

780,700 

680,844 

99,856 

.... 

259,000 

119,000 

120,000 

.... 

246,2*  6 

218,639 

27,627 

•••• 

288,001 

264,278 

18,727 

.... 

155,081 

157,897 

2,816 

115,174 

72,049 

48,125 

• a. 

840,892 

812,569 

28,303 

... 

$6,820,078 

$5,449,002 

$670,778 

$60,989 

For  the  five  months  of  the  year  which  have  now  elapsed  the  roads, 
as  a general  rule,  show  a fair  increase  of  earnings  compared  with  the  same 
time  in  1869,  and  for  the  future  their  prospects  would  seem  to  be  very 
good,  from  the  several  causes  remarked  upon  above  as  having  influenced 
to  a greater  or  less  extent  the  earnings  in  May.  The  condition  of  the 
country  is  prosperous;  the  crops  are  in  excellent  condition,  and  the 
various  conditions  upon  which  railroad  business  depends  are  apparently 
such  as  to  decidedly  favor  the  anticipation  of  earnings  fully  equal  to  those 
of  the  year  1869 : 


EARNINGS  FROM  JANUART  1 TO  JUNE  1. 


Chicago  A Alton  

Chicago  A Northwestern 

Chicago  A Rock  Island 

Cleveland,  Col., Cin.  A Indianapolis. 

Kansas  Pacific ... 

Illinois  Central  

Marietta  A Clncim  ati 

Michigan  Central 

Milwaukee  A St.  Paul 

North  Ml* ar  uri 

Ohio  A Mississippi 

Pacific  of  Missouri  

8t.  Louis,  Alton  A Terre  Hante  .. . . 
Toledo,  Wabash  A Western 

Total 


1870. 

1869. 

Inc. 

Dec. 

.81,691,866  $1,717,80S 

.... 

$25,943 

. 4,521,518 

5.225,693 

... 

104,175 

. 2,155,900 

2,089,181 

66,769 

... 

..  !,  170,476 

1,118,979 

56,497 

.... 

..  1,918,848 

793,285 

445,568 

.... 

..  3.255,170 
..  606,290 

8.101,(52 

514,300 

154,123 

8#6 

..  1,866,1*2 

1,90  *,742 

. . 

40,580 

..  2,829,827 

2,295,446 

34,881 

.... 

..  1,176,959 

639,096 

587,804 

.... 

..  1,185,286 

1,050,953 

134,833 

.... 

..  1,4 18,919 

1,288,235 

80,684 

•••• 

..  810,824 

165,654 

45.170 

.... 

..  1,523,534 

1,491,651 

81,883 

• — 

.$24,751,135  $23,943,024  $1,687,167  $779,006 


THE  SPANISH  GROWN. 

The  Sub-Treasury  in  New  York  is  not  the  only  great  public  office  in  tbe 
world  which  is  now  going  about  begging  in  vain  for  some  fit  man  to 
occupy  it.  The  throne  of  Spain,  supposed  in  former  years  to  have  been 
one  of  the  most  luxuriously  comfortable  arm-chairs  upon  the  planet,  is 
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not  only  vacant  but  five  or  six  rich  princes  with  long  pedigrees  and 
nothing  to  do  have  politely  but  firmly  declined  the  invitation  to  sit  down 
upon  it.  This  seems  at  first  sight  to  be  a very  singular  phenomenon* 
Even  republican  citizens  are  not  always  so  perfectly  contented  with  the 
power  of  voting  and  of  earning  a livelihood  as  not  to  have  thought 
occasionally  that  a man  born  to  be  king  has  a nice  plum  from  fortune* 
and  the  power  of  doing  the  whole  voting  for  a great  nation,  and  of  having 
a splendid  livelihood  earned  for  him  would  be  really  enviable.  But  how 
a person  educated  in  kingly  traditions,  every  drop  of  whose  blood  moves 
in  the  faith  that  monarchs  rule  by  divine  right,  and  all  of  whose  enjoy* 
ments  and  luxuries  are  precisely  those  which  can  only  be  increased  and 
assured  by  the  added  dignity  of  royalty,  can  refuse  the  anointing  when 
ready  for  him,  and  let  the  septre  fall  ungrasped  when  it  is  held  out 
within  his  reach  is  not  easy  to  comprehend. 

Yet  a little  study  of  the  present  condition  of  Spain  throws  much  light 
on  the  problem.  The  old  fable  of  the  spider  and  the  fly  has  been  read 
understanding^  by  Marshal  Serrano  and  the  Duke  of  Victoria,  by  Ex- 
King  Ferdinand  of  Portugal  for  himself,  and  by  King  Victor  Emmanual 
of  Italy  for  his  son.  The  government  of  Spain  has  the  prettiest  little 
parlor  in  the  world,  all  built  of  marble,  with  guards  on  black  horses  at 
the  gates,  and  a remarkably  handsome  span  of  pet  donkeys  ready  with 
their  satin-lined  phseton  before  the  door;  but  General  Prim  certainly 
looks  too  much  like  a spider  in  his  invitations  to  the  gay  bluebottles  of 
royalty  to  seem  very  charming. 

Consider  what  the  position  of  a king  of  Spain  would  be  at  this  time. 
Having  been  raised  to  his  place  by  General  Prim,  at  the  head  of  the  army, 
he  could  only  be  supported  there  by  the  same  power.  He  must  be 
merely  an  instrument  in  the  hands  of  that  commander,  and  yet  must 
take  the  public  and  official  responsibility  for  the  government  Prim 
would  doubtless  use  him  just  as  the  monkey  of  Esop  used  the  kitten,  to 
pull  his  own  chestnuts  out  of  the  fire.  If  any  perilous  measures  were 
undertaken,  the  king  must  carry  it  out ; and  if  then  the  whole  fabric  of 
the  state  should  be  shaken  by  it,  Prim  could  quietly  throw  the  whole 
burden  on  the  King,  and  suppress  him,  disowning  his  acts ; and  then 
look  out  for  another  monarch.  On  the  other  hand,  if  the  army  should  at 
any  time  find  another  leader,  and  break  away  from  the  ambitious  gen- 
eral-in-chief,  or  if  he  should  in  any  way  lose  his  power  to  enforce  his  will 
in  the  provinces,  the  king  would  fall  with  him,  and  would  have  to  fall 
with  dignity  and  perhaps  into  his  grave,  while  Prim  could  quietly  slip 
away  to  his  old  home  in  London,  and  await  another  opportunity.  In 
any  event,  the  man  who  should  undertake  to  be  a figure-head  for  the 
present  government  of  Spain  would  find  himself  a partner  in  a most  hazar* 
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dous  speculation,  the  basis  of  the  agreement  being  that  all  the  profits 
should  go  to  the  other  member,  and  all  the  losses  to  himself.  Even  the 
private  state  of  a retired  king,  or  the  comfort  of  an  idle  gentleman  of 
title,  seems  preferable  to  this. 

But  even  if  a king  is  secured,  were  he  the  best — that  is,  the  most 
respectable  and  harmless  king  in  the  world — the  present  prospects  of 
the  government  of  Spain  are  anything  but  brilliant.  The  condition  of 
the  nation  is  as  nearly  as  possible  that  which  prevailed  in  Israel  before 
there  was  a king  there,  when  “ every  man  did  that  which  was  right  in  his 
own  eyes.”  Even  in  the  neighborhood  of  Gibraltar,  where  British  influ- 
ence is  strongest,  civil  order  is  not  preserved.  An  intelligent  correspond- 
ent of  the  Pall  Mall  Gazette  writes : 

rt  The  whole  ccuntry  round  here  is  in  a most  unsettled  state — I bad  almost  said  in 
a state  of  anarchy.  The  pay  of  the  soldiers,  and  even  ot  the  ‘ Ouardia  Civile, ’ (the 
men  on  whose  vigilance,  fidelity  and  morale  the  quiet  and  well-being  of  the  country 
depend),  is  months  in  arrears.  The  contraband istas,  many  of  them  reclaimed  brig- 
ands, are  said  to  be  rapidly  taking  to  their  old  trade  agaio,  and  we  hear  on  all  eidea 
eo  many  reports  of  outrages,  assaults,  and  attempts  at  brigandage,  that  we  have 
become  rather  cautious  in  our  walks  abroad.” 

And  affairs  are  much  worse  than  this  in  some  parts  of  the  kingdom. 
It  is  admitted  on  all  sides  that  there  is  nothing  which  affords  even  the 
nucleus  of  a government  except  the  army ; and  that  nothing  holds  the 
army  together  except  the  personal  ascendancy,  which  may  be  temporary, 
of  Marshal  Prim.  Meanwhile,  tie  agents  and  friends  of  the  Bourbon 
queen  Isabella  are  busy  alienating  soldiers  and  people  from  the  present 
military  despotism,  and  preparing  the  way  for  an  effort  by  which,  at  any 
time,  the  whole  peninsula  may  be  plunged  again  into  civil  war.  None 
but  those  who  have  seen  the  squalid  peasantry  of  Spain,  with  their 
barbarous  ignorance  of  the  arts  of  civilized  life,  their  narrow  minds  and 
groveling  superstitions,  their  delight  in  rags  and  filth,  and  their  utter 
incapacity  for  industry  or  for  an  earnest,  hopeful  purpose,  can  appreciate 
the  want  of  a strong,  liberal  government.  At  present  the  wealth  of  t be 
nation  is  in  a few  hands  and  is  rapidly  taking  Might  to  other  lands;  and 
the  people  at  large,  in  every  aspect,  whether  economical,  poli-ical  or  intel- 
lectual, possess  the  most  pitiable  remains  of  their  glorious  past,  and  the 
most  unpromising  prospect  for  the  future,  of  any  nation  in  Europe. 


OUK  FOREIGN  TRADE. 

The  Bureau  of  Statistics  have  just  published  a statement  of  the  value 
of  goods  exported  from  the  United  States  and  imported  into  them,  for 
the  first  eight  months  of  the  present  fiscal  year ; the  period  for  which 
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the  accounts  are  made  up  ending  February  28th.  The  following  table 
gives  the  aggregates,  as  compared  with  those  for  the  corresponding  period 
in  the  previous  year  : 


TOTAL  EXPORTS  07  DOMESTIC  PRODUCE,  EXCLUSIVE  07  SPECIE. 


Cotton 

Tobacco 

Petroleum 

Breatuff* 

Provisions  . . . . . 

Wood  and  wooden-  wares 
Other  exports 


July  1,  1869. 
to  Keb.  88, 1610. 
, $166,708,962 

17,884,970 
80,991,948 
54,748,820 
21,029,8*29 
8,580,944 
88,803,446 


July  1,  1868, 
to  Feb.  88,  1869. 

$95,008,416 

14,190,658 

*20,060.324 

85,674,956 

19,196,693 

10,144,197 

83,455,852 


Total  in  currency, 


$298,146,908  $231,733,483 


Eqniva'ent  in  gold  to 


$289,038,985  $171,907,781 


From  the  came  source  has  been  received  by  telegraph  during  the  past 
week,  the  totals  showing  the  foreign  movement,  including  one  month 
later,  being  the  first  nine  months  of  the  fiscal  year  which  show  the 
following  result : 


70 EXION  TRADE,  UNITED  STATES— NINE  MONTHS. 


Imported  Foreign  Goods $712,951,768 

Re-expurted,  out  of  Bond,  Ac 11,930,800 

Total,  as  for  United  States  markets $301,020,968 

Goods  In  Bond,  June  80, 1869 $62,427,590 

Goods  in  Bond,  March  81,  1870 51,491,252—  10,986,888 

Foreign  Goods  taken  for  consumption $311,967,806 

Expoued  in  Domestic  Proiuce,  gold  value 282,709,614 

Balance $29,247,692 

Exported  in  Domestic  Bullion,  Ac $39,18S,684 

In  Foreign  Bullion,  Ac 11,561,551 

Toeether  $40,760,185 

Less  Foreign  Imported 20,852,567 

Nit  outgo  of  Specie 20,847,568 

Apparenfbalance  against  United  States $£,900,124 


COMPARISON  WITH  PREVIOUS  TEAR— NINE  MONTHS. 


1870. 
July  1 to 
March  8 1 . 


Goods  Ibr  consumption $811,957,806 

Produce  exported 282,706,614 


1809. 
July  1 to 
March  81. 
$288,164,428 
192,238,588 


Balance,  exclusive  of  specie 
Net  outgo  ol  specie  


$29,247,292  $96,425,785 

20,347,568  80,651,151 


Apparent  balance, 


$8,900,1244  $65,771,584 


The  above  shows  that  the  total  nominal  balance  of  trade  against  the 
United  States,  for  the  first  nine  months,  was  for  1870,  $8,900,124,  1869^ 
$65,771,584,  which  was  settled  by  shipments  of  national  bonds,  or  other 
forms  of  indebtedness.  It  thus  appears  that  the  nation  was  increasing  its 
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foreign  debt  last  year,  from  commercial  causes  at  the  rate  of  $87,695,445 
per  annum ; and  has  this  year  increased  it  at  the  rate  of  only  $11,866,832 
per  annum. 

But  even  this  rate  of  increase,  if  the  present  indications  in  the  market 
can  be  trusted,  is  not  likely  long  to  be  maintained.  The  demand  for 
breadstuffs  in  Europe  is  increasing,  and  the  prospect  is  that  there  will  be  a 
market  then  for  our  entire  surplus,  at  prices  not  below  those  of  last  year. 
Two  weeks  ago  we  estimated  that  the  exports  of  cotton,  breadstuffs  and 
tobacco  for  the  next  three  months  could  scarcely  fail  to  exceed  those 
of  last  year  by  at  least  $19,000,000  in  gold  value ; and  we  can  see  on 
reason  to  suppose  that  this  was  not  a low  estimate.  If  it  be  justified  by 
events,  it  is  fair  to  infer  that  the  net  result  of  the  foreign  trade  of  this 
country  for  the  current  year  will  leave  an  insignificant  balance  against  us, 
or  possibly  none  whatever,  to  be  settled  by  increasing  ou**  indebtedness  to 
Europe. 

The  most  gratifying  feature  in  this  exhibit  is  that  it  is  not  the  product 
of  exceptional  circumstances,  but  grows  out  of  the  natural  development 
of  onr  national  resources  and  of  the  gradual  restoration  of  trade  to  its 
normal  condition.  No  war  has  made  havoc  in  Europe,  the  work  of  which 
we  are  called  on  to  supply  ; no  famine  has  produced  distress,  by  relieving 
which  we  obtain  high  prices  for  food.  But  the  goods  we  export  are 
those  which  we  can  furnish  to  Europe  cheaper  and  better  than  they  can  be 
produced  there,  and  our  ability  to  do  so  grows  more  rapidly  than  our  need 
of  the  equivalents  we  receive  in  exchange.  There  is  then  a reasonable 
prospect  that  the  unfavorable  conditions  of  our  foreign  trade,  which  have 
so  long  seemed  dangerous  to  the  country,  are  passingaway,  and  that  the 
time  is  coming  when,  if  our  nati<  nal  credit  be  improved  by  wise  adminis- 
tration, we  shall  no  longer  med  to  borrow  at  high  usury  the  capital  of 
older  countries  to  meet  our  temporary  wants,  but  shall  fiud  the  owners  of 
that  capital  much  moie  eager  to  send  it  to  us  for  fairly  remunerative 
employment  than  we  are  to  receive  it. 

At  the  same  time  it  must  be  remembered  that  the  financial  future  is 
governed  by  many  considerations,  of  which  this  gratifying  improvement 
in  foreign  trade  is  hut  one.  Already  our  debt  in  Europe  is  large,  and 
the  interest  on  it,  whirh  is  omitted  from  the  statistics  of  trade,  can  scarcely 
be  estimated  at  less  than  seventy- five  millions  of  dollars  per  annum.  This 
sum  is  now  added  to  our  foreign  indebtedness  every  year,  apart  from 
the  balance  of  payments  upon  the  exchanges  of  commodities,  and  the 
dependence  of  our  national  credit  and  our  money  markets  upon  the 
demand  for  our  securities  in  Europe  cannot  bei ‘e'lrttmy  'destroyed  untij 
our  exports  of  dom-  stic  produce  shall  verv  lar^elv  exceed  our  commercial 
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present  generation ; so  that  it  will  long  remain  a prime  condition  of  the 
undisturbed  prosperity  of  trade  in  this  country,  tha*  it  shall  be  a favorite 
place  for  the  permanent  investment  of  foreign  capital ; and,  above  all, 
that  oar  national  bonds  shall  be  honorably  maintained  as  a security  of  the 
fint  class  in  unquestioned  credit.  Even  the  immediate  future  of  the 
market  for  foreign  exchange  will  frequently  depend,  as  it  does  now, 
upon  the  question  whether  our  creditors  m Europe  prefer  to  accept  cash 
or  bonds  for  their  remittances. 


TOBACCO— PRESENT  AND  FUTURE. 

Probably  the  important  staple  of  tobacco  has  not  in  many  years  occu 
pied  a position  attended  with  so  many  uncertainties  as  now,  both  with 
regard  to  prices  and  the  future  demand  at  home  and  abroad.  The  natural 
effect  of  reduced  production,  such  as  we  have  had  the  past  season,  is  of 
course  to  enhance  prices ; but  how  high  the  tobacoo  quotations  can  be 
carried  without  so  far  curtailing  consumption  as  to  compensate  for  the 
diminished  supply,  is  a question  upon  which,  during  the  next  few  months, 
some  new  light  may  be  thrown.  A fair  estimate  of  the  crops  of  tobacco 
which  are  now  in  process  of  being  marketed,  are  about  as  follows  : 


Hbdi> 

Virginia .. 

Maryland 

Ohio 

Ken  tacky 

Other  Western 

Total  hhds 

Cases. 

Connecticut  and  Massachusetts , 

New  York 

Pennsylvania 

Ohio  and  Western 


186S-P. 

47.000 

80.000 
16,000 

90.000 

80.000 

.313^000 


81,000 

50.000 
7,000 

14.000 

57,100 


1869-70. 

88,000 

35.000 

16.000 

65.000 

33.000 

16*. 000 


80,000 

6,0t0 

13.000 

30.000 


68,000 


Here  we  see  a falling  off  in  Kentucky,  &c.,  of  44,000  hhds.,  with  an 
increase  of  11,000  cases.  Let  us  see  how  these  facts  have  affected  the 
movement  at  the  various  Atlantic  markets.  The  exports  fr«tn  this  port 
(mainly  new  crop)  from  Jan.  1 to  date,  as  compared  with  last  year,  have 
been  as  follows : 


I860.  1870. 

Hhds 33,000  34,000 

Cases. 13,000  4,300 

The  exports  of  hhds.  from  Baltimore  from  Jan.  1 to  about  the  middle 
of  Juue  were  9,200  hhds.,  against  14,900  hhds.  for  the  corresponding 
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period  last  year.  From  New  Orleans  tberi  is  Jan  increase  in  the  exports 
since  the  1st  of  September  last  of  nearly  one  thousand  hhds. ; but  this 
is  to  be  explained  by  the  fact  that  the  proportion  of  the  Kentucky  product 
seeking  that  market  is  now  greater  than  in  previous  years  since  the 
war — the  receipts  at  New  Orleans  since  Sept.  1 having  been  18,000 
hhds.  against  14,000  hhds.  for  the  corresponding  period  of  1888  69,  an 
excess  of  4,000  hhds.  received  and  only  1,000  hhds.  exported,  resulting 
in  the  stock  on  hand  being  raised  to  the  very  liberal  figure  of  9,100  hhds. 

It  will  thus  be  seen  from  these  statistics  for  the  three  great  tobacco 
shipping  ports  of  the  United  States  that  there  has  already  been  a 
falling  off  in  the  exports  of  about  12,800  hhds  to  compensate  for  a 
diminution  in  the  crop  of  44,000  hhds,  and  the  export  of  cases  from  New 
York  alone  are  7,800  less,  notwithstanding  an  increase  of  11,000  cases 
in  the  growth.  The  total  shipments  thus  far  are  34,900  hhds.  against 
47,500  hhds.  in  the  corresponding  period  of  last  year — a decrease  of 
about  28  per  cent;  while  the  growth  has  been  169,000  hhds.  against 
213,000  hhds.  last  year — a decrease  of  only  about  20  per  cent.  It  is 
reasonable  to  presume  thac  domestic  consumption  has  also  been  effected 
by  the  enhanced  cost,  to  exhibit  the  precise  extent  of  the  upward  move- 
ment in  prices  during  the  year  we  append  quotations  for  light  leaf,  in 
currency,  for  June  1809  and  1870,  with  the  premium  for  gold  at  the 
first  of  the  month  : a 


Conmon  frosted  lags. 
Partly  frosted  lugs 

Sonin  lags 

Low  leaf 

Wed  am  leal 

Good  to  fine  leaf 

Selections 

Gold  


Jane 

1859. 

Jane  1870. 

... 

7 <&7*c. 

7X©  7* 

. 8 @ 

8*f  c. 

s m 8* 

8*5 

9* 

9 @9* 

. 10  @ 

11 

10  <&ll 

. nx5 

,13 

lik&is 

. 14  & 

15 

13X&14 

133* 

114* 

We  have  an  instance,  in  the  return  of  1,727  cases  of  seed  leaf  from 
Germany  this  Spring,  of  that  reversal  of  the  usual  course  of  trade  which 
has  been  illustrated  heretofore  in  Breadstufls,  Cotton  and  other  staples, 
when  prices  were  excessively  high.  The  above  few  facts  should  not  be  lost 
sight  of  by  those  most  interested  in  them.  They  certainly  suggest  cau- 
tion among  buyers  and  the  avoidance  of  extreme  views  by  holders,  as 
the  only  means  of  preventing  serious  complications  in  the  future. 


Coupons  Payable. — The  Comptroller  of  New  York  will  pay  the  principal  of  the 
State  Canal  Loan  of  1858,  due  the  let  of  July,  1870,  in  gold  coin,  at  the  Manhattan 
Company’s  bank  in  this  city,  on  July  let  next  The  amount  is  $700,000.  The  July 
interest  on  all  the  other  Canal  five  and  eix  per  cents  will  be  paid  at  the  same  time 
and  place  in  gold. 
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The  report  for  the  year  encTtig  Apr»l  1,  1870,  shows: 

In  gross  receipts $1,352,029  55 

Charged  with  expenses,  ordina  y and  ex* rac dinary,  and  *11  othea  payments  for 

and  on  account  of  the  road 1,'  02,9.5  55 

Net  from  road  earnings,  tfter  all  psym  mts  for  or  on  account  of  road $349,104  1 J 

Tie  profits  of  the  Company,  ijrois  and  cet,  from  all  sources  may  e stale  i 
thus : 

Grots  earnings  of  roal $1,852,029  55 

Divide  i d-  on  stocks,  interest,  rent,  Ac  83,740  19 

Burnings  of  bank *0,414  11 

Grose  earnings  and  receipts  from  all  sources $1,456,183 95 

Charged  with  road  expenses  and  expenditures  on  account  «f  road. . .$1,0^.995  55 

Bank « xp^ns  s,  taxes.  Ac  9,794  83 

Bank  In  liquidation,  (circulation  redeemed)  14,547  25-1,027,197  18 


Net  from  all  sources $4  8,986  72 

From  this  2 dividends  have  been  declared  of  4 per  cent,  free  of  taxes 849,104  09 

To  credit  of  promt  and  loss  account $79,882  72 


The  President  remarks : 44  It  is  particularly  fortunate  for  the  stockholders 
that  the  Company  has  bad  a very  prosperous  y ear’d  business,  when  the 
interest  of  the  stockholders  most  required  it  A more  rapid  progress  in  the  resto- 
ration of  property  is  rendered  easy* without  ao  increase  of  debt,  or  any  interference 
with  fair  dividends.  The  supply  of  new  iron  was  suspended  during  the  war,  and 
the  rolling  stock  was  greatly  reduced,  and  in  fact,  almost  annihilated.  The 
rolling  stock  is  still  very  deficient,  and  the  entire  main  track  of  road  should 
be  re-ironed  with  convenient  dispatch.  Hence  the  stockholders  will  doubtless 
approve  the  orders  for  an  increased  purchase  of  new  iron,  and  the  addition  to  our 
stock  of  cars,  referred  to  by  the  Superintendent.  Heavy  expenditures  have  been 
made  oo  the  main  line  track,  since  the  war,  and  It  is  believed  to  be  entirely  eafe, 
but  it  i * the  jrtsent  policy  to  re-lay  the  whole  line  with  the  same  pattern 
of  heavy  T rai>,  with  a fish-barfastening.  The  work  is  in  progress,  aud  it  is 
hoped  there  will  be  no  occasion  to  interrupt  or  delay  it. 

It  is  always  true  economy,  for  obvious  reasons,  to  have  a first-class  road  iu 
every  respect,  and  a full  and  perfect  outfit,  when  the  means  of  the  company 
wilt  afford  it.  Not  only  is  more  business  secured,  but  the  business  done  with 
more  safety  and  economy.” 

There  are  evils  which  beset  this  interest,  as  a productive  property,  which  are 
not  very  encouraging,  and— 

First  may  be  noticed  the  crushing  taxation  to  which  it  is  subjected. 

1.  A tax  of  24  per  cent  on  the  gioss  receipts  from  passengers. 

2.  A tax  of  5 per  cent  on  the  cost  of  all  engines,  cars,  tools  and  other  equip- 
ment, with  additional  excise  and  tariff  charges  on  their  component  parts. 

3.  Under  these  burdens,  if  they  have  any  net  income,  there  is  a tax  of  5 per 
cent  00  that,  before  any  of  it  can  go  into  the  pockets  of  the  stockholders.  All 
this,  too,  is  independent  of  the  State  and  county  tix,  which  in  some  of  the  State* 
is  equally  onerous. 

Second— The  dead  head  abuse  is  rapidly  growing,  and  is  becoming  an  intole- 
rable nuisance,  and  unless  it  can  be  checked,  must,  in  the  end,  destroy  the  value 
of  this  kind  of  property  1 

Third — Another  trouble  that  besets  railroads,  especially  at  the  South,  and 
since  the  war,  is  the  demoralized  state  of  society  in  some  localities,  and  the 
great  number  of  frivolous  and  vexatious  suits  stirred  up  against  them,  with 
the  hope  of  profiting  by  the  prejudices  against  corporations.  It  is  only  just 
to  say,  however,  that  the  unreasonable  expectations  of  parties  are  not  always 
satisfied,  bat  in  the  most  favorable  result,  the  expenses  of  litigation  an  heavy* 
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The  General  Superintendent  ieport  the  earnings  of  the  road  to  have  been  as 
follow*; 

From  Passenger  Receipts *. $199,* £9 

Freight  Receipts 98t,30* 

Mail  t eceipts 21,(87 


Gross  Earnings. 


....$1,852,029 


For  Condacting  Transportation 

Motive  Power 

Maintenance  of  Way 

Maintenance  of  Cars 


$182,149 

20^,584 

268,187 

44,210— $748,111 


Earnings  over  and  above  C rd  nary  Expenses $603,917 

ZXT&AORD1HABT  KXPXKSX8. 

Renewing  Locomotive  Engines  (not  ordinary  repair?)  $82,078 

New  Cars  and  n building  Cars  (»ot  ordinary  repairs) 69,416 

Government  Tax  on  b rose  Receipts 10,627—  $102,090 


Net  Income $601,897 


These  results  compar  * with  similar  ones  for  the  fiscal  year  ending  March  31st, 
1869,  as  foliowB : 

1868  *69.  I860  *70 

Receipts — $l,104,62i  $1,362,029  Increase  $247,508 

Expenses  and  rayments,  ordinary  and  extraordi- 
nary  836,167  1,002,925  Increase  186.738 


Increase  net  I ncome,  $80,750 

The  increasing  prosperity  of  the  company,  as  shown  by  the  foregoing  state- 
ment, is  highly  pleasing  to  the  officers,  and  I trust  will  be  entirely  satisfactory 
to  the  stockholders. 

Increase  of  cress  earnings,  $247,608  61,  for  the  year  just  closed,  over  the  one 
eDding  3l6t  March,  1869. 

Again,  comparing  the  gross  earnings  of  your  road  for  the  years  1869  and  '60, 
and  1869  and  '70,  the' fiscal  year  just  preceding  the  war,  and  the  one  just  closed, 
the  former  showing  the  largest  receipts  of  any  year  previous  to  the  war,  and  we 
have  the  following  result: 


From  Passage 

Ft  eight 

Mall 

18"9-*60. 
..$412,807 
. 702,876 
..  44,608 

1869-TO. 

$399,689 

931,809 

21,037 

Decrease. 
$12  618 

28,466 

Increase. 

$228,926 

86,084 

22<i,  926 

*6,1*84 

Increase  in  f&vor  of  year  1 869-’ 70. 

....$192,841 

This  result  is  reached  notwithstanding  the  fact  that,  during  the  year  1859  and 
’60,  there  was  transported  over  your  road  210,774  bales  of  cotton,  as  against 
138,667  for  the  last  year 

Condensed  statement  of  the  coi  ditioo  of  the  Georgia  Railroad  a d Banking 
Company  on  the  31st  of  March,  1870.  the  end  of  the  finaocal  year. 


DR. 

The  road  and  its  outfit 

Real  estate 

Banking  boose  and  lot 

Road  expenses  and  expenditures  for  the  road. 

Incidental  expenses  and  ca  ariea  

Interest  on  bo»  ds 

Tax  to  8tate  of  Georgia 

.United  States  tax  on  Dividend  No.  51 

United  States  toxon  Dividend  No.  52 

Materials  on  hand  for  ro  d 

Stock  of  varions  companies 

Bonds  of  companies,  cities,  6c 

Discounted  notes 

Assessment  on  stock.. 

Bills  receivable 

Doe  by  other  corporations 

Notes  of  banks  in  Augusta 

OMb 


$4,156,000 

114,328 

85,010 

$936,176 

12,279 

41,742 

1,841 

7,796 

6,000— $1,066  386 
98,449 
1,108,564 
79,401 
1,747 
207 
16,(64 
*8,113 
194,691 
228,409 


Total. 


$7,102,214 
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OR. 

Capital  §t  c k 

Oroita»d1oes . 

Ire  me  from  tail  road 

Tnn*pot  atl<>’>  of  the  mails 

Dfv  dend*  oh  stock  

Ii  teres  f,  premium  and  discount  accounts. . . 

Kent  account  

Bonds  > f the  Company 

Divide*  d-  unpaid. 

D e to  oth*  r corporations  and  agents 

Unite)  S atea  tax  retained  on  coupous  paid 

Deposits  

Clrcultioa 


$4,166,006 

$649,144 

1,428,91*2 
20,878 
71,187 
12,602  w 

60-12,170,075 

616,6(0 

43,692 

16,718 

1,196 

8,6bt 

96.447 


Total 


$7,102,214 


STATEMENT  OF  THE  BONDED  DEBT  OF  THE  STATE  OF  LOUISIANA  DUE  IN  1870, 
AND  AMOUNT  OF  INTEREST  DUE. 


The  folio  vio?  statement  of  the  bonded  debt  of  the 
from  the  New  Orlean?  Bulletin; 


No 

of 

bods 

86 

Am’t 

bond. 

$1,000 

Total 
amo'trt  of 
bond. 
86,003 

1,600 

461 

600 

1,000 

750,000 

461,0.0 

881 

1,00 

861,000 

C50 

1,000 

651.000 

298 

1,000 

293,000 

160 

1,900 

160,000 

1,000 

4,O0u 

826 

192 

738 

600 

1,000 

1,000 

1,000 

sh> 

100 

1,000 

1,000.000 

4,000,000 

826,000 

96.000 

78,800 

600,006 

80 

1,000 

80,000 

4,000 

600 

2,000,000 

184 

8,000 

1,000 

1,600 

181,000 

8,000,000 

100 

1,000 

100,000 

14,666,900 

r >n  WHIT  PDRP3SE  ISSUED. 

Purchase  ot  ground*  for  the  Char- 
ity Hospitil 

Belief  of  i he  State  Treasury  la) . . 
To  aid  io  the  construction  of  tbe 
New  Orleans  and  Nashville 

Rai  'Toad  (b) 

To  aid  in  the  construction  cfthi 
New  Orleans,  Jackson  and 
Qreat  N rlhern  Railroad  (c)... 
To  aid  in  the  construction  of  the 
New  Orleans,  Opelousas  land 
Qreat  Western  Riilro  d<d).  .. 
To  aid  in  the  construction  of  the 
Vicksburg,  Shreveport  aod 

Texas  Ra  Iroad  (e) 

To  aid  in  the  construction  of  tbe 
Baton  Rouge.  Gross  Tete  and 

Opelonsas  Railroad  (f) 

To  aid  in  building  levees 

To  aid  in  buiUing  levees  

| In  settlement  of  past  due  coup's 

In  favor  of  the  Louisiana  State 

Penitentiary 

In  favor  of  the  Boenf  and  Croco- 
dile Nav  cation  Company 

To  defray  the  expense  or  build- 
ing levees  (q) 

For  the  relief  of  P.  J.  Kennedy  .’ 
To  fand  the  floating  debt  ot  th9 

state....  

To  establish  a Charity  Hospital 
at  Shreveport. 


state  of 

Louisiana  is 

taken 

When 

due. 

Rate 

Interest. 

Am'nt 

of 

[ntire’t 

1872 

1893 

§ percent 

6 per  c’nt 

$4,800 

45,000 

1887 

6 per  c’nt 

27,000 

V3-'93 

6 per  c’nl 

63,000 

wot 

6$«rc’nt 

89,600 

*6  per  c’nt 

17,8C0 

’94-^01 

1896 

1907 

*86-'83 

iperc'nt 

6 per  c’nt 

6 per  c’nt 

6 per  c’nt 

9,600 

80,000 

210,600 

19,660 

6.760 

4,4.8 

1909 

7 per  c’nt 

85,000 

1890 

£ per  c'nt 

6,409 

1910 

1890 

8 per  c’nt 

8 per  c’nt 

140,090 

10,723 

1910 

8 per  c’nt 

180,000 

1899 

7.60  p.ct. 

7,800 

991,988 


Nora— From  the  above  statement  should  be  properly  deducted  tbe  following  Bonds  which 
have  been  redeemed  by  the  State,  viz : (a)  181  bonds  for  the  relief  of  the  State  Treasury 
$65,600.  (b)  18  bonds  in  flavor  of  the  New  Orleans  and  Nashrllle  Railroad  Co.  $18.0  0 (c)  270 
bonds  in  favor  of  the  New  Orleans  Jackson  and  Great  Northern  Railroad  Co.  $270,000.  (a)  79 
bonds  in  fhvor  of  the  New  Orleans,  Opelonsas  and  Great  Western  Railroad  Co.,  $79,000. 
(e)  61  bonds  in  flavor  of  the  Vicksburg,  Shreveport  and  Texas  Railroad  Co.,  $65,000.  (0  20 
hoods  in  favor  of  the  Baton  Rouge,  Gross  Tete  and  Opelousas  Railroad  Co.  $80,000.  Total, 
$516,500;  m Act  No  82,  of  1870,  provides  for  the  lsme  of  bonds  3,000,001.  Only  $2.000.0j0 
have  been  Issued,  the  remainder  to  he  Issued  next  year  Total  amount  of  bonds  $14,598,800: 
less  amount  of  hoods  taken  up  up  by  the  State  $519,600.  Total  amount  of  the  bonded 
debt  of  the  Stats $14,066,800.  Correct : aht.  Dubuclkt  State  Treasures, 
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LEHIGH  COAL  AND  NAVIGATION  COMPANY. 


The  Board  of  Managers  respectfully  submit  their  report  for  the  year  1860  at  fol* 
lows : 


The  profits  of  the  year  f.  om  all  sources  were  : 

Net  profits  on  railroads,  Including  car  servic3 

Net  profits  on  Lehigh  Canal 

Net  profits  on  coal— 

Summit  Mines 

Newport  Mines 


Net  profits  on  real  estate  sold 

Net  profits  from  rent* 

Miscellaneous  receipts 


$907,896  86 
16«,160  89 


$486,951  64 
61,894  74 

491,778  86 

96,968  86 

56,140  86 

80,484  08 

$1,797,458  81 


Lees  general  expenses.  $116,883  07 

Taxes  chargeable  to  railroad 36,945  63 

Taxes  cha  geable  to  Lehigh  Canal  7.810  17 

Taxes  cbargeaMe  t j Delaware  Division  Canal 6,411  65 

Tax-  s chargeable  to  coat 66,548  68 

Taxes  on  interest  and  capital  stock 104,189  98 

Taxes  on  landed  property  and  Improvements 6,100  80 

Salance  of  interest  account  ior  1869 984,071  48 

oss  on  Delaware  Division  Canal. 148,694  81 


1,469,759  27 


Surplus  to  credit  of  profit  and  loss  account. 


$331,701  64 


The  floating  debt  incurred  in  186?,  in  the  purchase  of  rolling  stock  and  in  adding 
sidings,  die.,  to  the  railroad,  was  increased  during  1869,  by  expenditures  of  the  same 
character  rendered  necessary  by  tbe  amount  of  business  pressing  upon  us. 

The  five  year  loan  issued  in  1868  was  regarded  as  a temporary  expedient,  and 
was  used  almost  exclusively  as  collateral  security  for  loans  to  tbe  Company.  When 
tbe  sale  of  the  Wilfeeabarre  Coal  and  Iron  Company  stock  was  made  it  became 
necessary  to  retire  a considerable  portion  of  this  loan,  and  for  the  purpose  of  funding 
the  floating  debt  aod  providing  means  for  permanent  improvements  on  our  railroad 
and  coal  lands,  it  was  decided  to  issue  a new  loan  of  two  millions  of  dollars, 
secured  by  a first  lien  < n the  newly  acquired  coal  lands  and  on  real  estate  id  Phila- 
delphia, the  value  of  the  properties  being  at  least  three  millions  of  dollars.  The 
loan  matures  in  1894,  bears  6 per  cent  interest,  clear  of  taxes,  payable,  principal  and 
interest,  in  gold.  A sinking  fund  of  ten  cents  for  five  years,  an  I fifteen  cents  there- 
after, on  every  ton  of  coal  mined  and  carried  away  from  the  property,  is  payable 
monthly  to  the  trustees,  and  will  provide  for  the  loan  befoie  maturity.  Toe  pay- 
ments on  this  account,  were  for  October,  $1,414  02  ; November,  $1,269  41  ; Decem- 
ber, $1,253  92,  aod  will  increase  to  $3,600,  or  p rhaps  $4,000  a month  before  the 
close  of  1870. 

The  loan  is  convertible  into  the  stock  of  the  Company  until  1879.  Tbe  Board 
entertained  tbe  hope  that  the  business  of  the  year  would  show  rucb  satisfactory 
result*  to  the  stockholders  as  to  create  a demand  for  the  new  bonds  by  reason  of 
this  privilege  of  conversion.  The  freshet  io  October  not  only  reduced  our  receipts, 
and  rendered  necessary  heavy  expenditures  in  repairs,  but  delayed  tbe  negotiation 
of  the  loan.  The  loss  of  receipts  and  increased  expenditures  amounts  1 to  fully 
$50C,000,  which  sum  and  the  proceeds  of  the  loan  would  have  relieved  tbe  Com- 
paoy  of  floating  liabilities.  The  Board  look  forward  with  confidence  to  tbe  funding 
of  this  indebtedness  at  an  early  period. 

In  October,  1867,  tbe  stockholders  were  invited  to  subscribe  to  a 6 per  cent  ten 
year  convertible  loan  of  the  Company,  to  the  aggregate  amount  of  $3,300,000.  His 
subscriptions  received  amounted  to  about  $1,200,000.  During  1864  a small  portion 
of  the  remainder  was  issued  in  payment  for  equipment  and  purchase  of  coal  lands, 
and  there  remains  of  tbe  amount  originally  authorised  about  $1,300/00  available 
for  future  use. 
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TfiKEESSE  DEBT. 

A subscriber,  who  is  fan  iliar  with  the  financial  affair*  of  Tennessee,  sends  ns  the 
following  statement  of  the  debt  of  that  State  as  it  stands  at  present,  several  of  the 
items  stated  are  necessarily  approximate  figures : 


Debt  as  stat“d  October  1.  1869 $39, *19,343 

Bonds  issued  since  October  1,  1869,  viz : 

To  Tennessee  and  Pacific  Railroad $835,000 

To  East  Tennessee  ano  Western  North  C*ro!ina  RR  15o,000 

To  Mineral  H<vod  R*  lroad  100,000—  1,13V W0 

Into  eet  dne  January  1,  ls70,  ab  mt * 3 600,000 

Ll*bll  ty  for  notes  of  Han*  of  *i  ennersee,  as  per  recent  d<  cie Ion  United  Btates 
Supreme  Court,  about 1 .500,000 


Total $45,3*7*48 


There  is  also  seme  floating  dev  t. 

In  this  connection,  the  following,  from  the  Nashville  Union , is  of  interest : 

Saturday,  May  21. — Senate  met  at  10  o’clock,  and  was  called  to  order  by  Speaker 
Thomas. 


TENNESSEE  AND  PAO  FIO  RAILROAD. 

Mr.  Clementson,  Chairman  of  Joint  Sdert  Com  ■ it  tee  on  Railroad  Investigation* 
submitted  ihe  rep  rt  of  the  Committee  on  the  Tennessee  and  Pacific  Kailioad.  which 
report  was  received  and  ordered  to  be  transmitted  to  the  House.  The  Committee 
find  by  records  io  the  office  of  the  Secretary  of  State  that  there  have  b»*en  is  ued 
to  said  road  eleven  hundred  and  eighty-five  thousan  I d liars  in  the  bonds  of  the 
State,  being  1,185  bonds  of  $1,000  each,  800  of  which  bonds  were  issued  in  a 3 - rdance 
with  the  act  of  May  24,  1 866.  The  others  were  issued  under  an  act  passed  D^.  em- 
ber 7,  1867. 

The  report  shows  that  the  1,185  bonds  menthned  were  received  by  Gen.  George 
Maney  m President  of  sail  roa and  that  95H  of  them  ha**e  been  hypothec  ted 
as  security  for  loars  negotiated  for  construct  oi  and  equipment,  and  that  the  remain- 
ing bonds  are  in  possession  of  the  company.  That  29$  miles  of  road  are  prepared 
for  iron,  and  track  is  now  being  laid  ; that  n^  work  had  bjen  done  when  th»  H»st 
State  bonds  were  issued,  but  that  $51,000  of  individual  stock  bad  been  euWrmed 
and  $600,000  in  county  subscriptions;  that  the  963  hnn  is  were  hypothecated  for 
loans  falling  due— $293,546,  July  1,  187u,  and  $80,00"  26th  May,  1870.  and  t«»  ie  i*nid 
before  the  963  bonds  can  be  released  ; that  $16,0<;o  of  individual  stock  has  l>e*n  paid 
in,  and  that  $300,000  in  hood*  of  Davidson,  Wilson  and  Srtiith  counties  each,  h ve 
been  subscribed.  Io  conclusion,  the  report  says:  “ Ihe  Committee  would  le*  rct- 
fully  call  the  attention  of  the  Legislature  to  the  very  limited  security  the  S >te 
has  for  the  large  amouut  of  bonds  issued  to  said  road -$  1,1 85, 0<’0.  * * * The 

Committee  would  suggest  that  it  is  highly  important  that  seme  legisbtion  should 
le  at  once  enacted  that  would  protect  the  large  interest  of  the  State  in  sai  I mad, 
and  secure  the  State  ftom  very  great  impending  loss.” 

EA8T  TENNESSEE  AND  WESTERN  NORTH  CAROLINA  RAILROAD. 

Mr.  Clementson  also  submitted  the  report  of  the  Committee  in  regard  to  the  Eiet 
Tennessee  and  Western  North  Carolina  Railroad,  showing  that  $400,000  in  the 
bonds  of  the  State  had  been  issued  to  said  road. 

KNOXVILLE  AND.  CHARLESTON  RAILROAD. 

The  report  of  the  Committee  relative  to  the  condition  of  the  Knoxville  and  Char- 
leston Railroad  was  also  received  and  ordered  to  be  transmitted  to  the  H»u«e. 
The  report  shows  that  710  State  bonds— $1,000  each — have  been  issued  t<>  said 
road,  meet  ot  which  have,  in  disregard  of  law,  been  sold  for  le»s  than  their  par 
taloe;  that  all  its  property  is  worth  about  $574,250 — $185,74  > less  than  the 
principal  debt  of  the  State.  The  Committee  recommend  such  legislation  as  may  be 
best  deemed  to  secure  the  State  against  the  danger  of  further  loss. 
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The  Twentieth  Annual  Report  for  the  year  ending  February  28, 1870,  rs  as  fallows  ; 
gross  xarnikgs  for  the  tears  1810  ahd  1S69. 


From  passengers 

From  reignt 

From  U.  a.  Es press  Co 
From  mails 


1870. 

. . $1.89*4.868  24 
..  1,699,016  88 
62,640  85 
52,0^7  62 


18S9. 

$1,907,  67  81 
1,6  6,469  16- 
62,71**  82 
45,049  9ft 


Total . 


$8,218,068  4 4 $8,0*1,59171 


Net  incr  ase 


$119,919  68 


Gros*  earnings  for  the  year $3.2,8,05«  44 

Less  operating  l xpenses 2,8  * 8,71 6 62 


Net  earnings $804^44  89 

Operating  expenses,  1869  (per*  entage) $72  16 

“ “ 18  8 “ 61  49 


The  operating  expenses  for  1869  apparently  exhibit  an  unfavorable  comparison 
with  the  previous  year,  186S.  It  is  not  so  in  reality. 

The  difference  is  accounted  for  in  the  purchase  of  new  iron  and  ties,  exceeding 
similar  purchases  made  during  the  year  1868,  and  amounting  in  the  aggregate  to 

$ it 4 0,000, 

Equalising  these  accounts,  the  comparison  would  stand  as  follows : 


Operating  expenses  la*t  year,  1869  (p  r rent) $64  90 

“ “ previous  yv  ar,  1868  (per  cent) 66  40 


Leavensworth)  for  ten  mouths,  ending  81st  December,  1869,  were: 

PAseeugcrs $41,570  58 

Freight 29,127  86 

Mails 2,166  60 


Total $63,864  0 

Gross  earnings  of  the  Osage  Valley  and  Southern  Kansas  Railroad  (between  Tip- 
ton  and  Boonville)  for  the  year  ending  28th  February,  18.0,  were  : 

Passengers $19,816  75 

Freight 8,vs0  03 


Total $28,056  78 

At  the  date  of  the  last  annual  report,  the  change  in  the  gauge  of  the  road,  at  ao 
eirly  day,  was  in  contemplation.  The  undertaking  was  regarded  as  one  of  serious 
moment,  involving,  as  it  necessarily  must,  a break  in  the  business  of  the  road,  and  a 
protracted  derangement  in  its  operations.  The  labors  and  responsibilities  involved 
iu  this  change  were,  aftei  being  duly  considered,  undertaken  and  successfully  carried 
through,  in  July  last,  within  the  time  contemplated  when  the  matter  was  under 
consideration.  The  cost  of  changing  the  gauge  of  the  track  amounted  to,  as  follows  ; 


Eastern  DlvHon $14,078  47 

Western  Division 15,566  55 

Boonville  Branch 1,286  95 


$50,931  97 

Average  cost  per  mile,  east  and  Wtst  divisions,  including  Bocnville  branch  and 
thirty -six  miles  of  sidings,  $187  84.  This  may  be  regarded  as  satisfactory  in  its  cost, 
as  it  was  prompt  and  successful  in  execution. 

The  total  cost  of  the  change  of  gauge  or  labor  and  material  in  the  machinery  and 
track  departments,  up  to  February  28,  1870,  amouuts  to  $208,646  90. 

A committee  appointei  to  investigate  the  mitterof  the  several  leases  of  other 
roads  by  this  company  report  very  unfavorably  upon  them  all,  and  conclude  as  fob 
lows : 

“in  exclusion,  your  committee  express  their  belief  that  it  would  have  been  just  and 
proper  that  the  stockholders  of  tho  Pacific  Railroad  should  have  bad  opportunity  to  express 
their  opinions  snd  wishes  upon  these  leases  the  same  as  was  accorded  1 1 the  stockholders  ot 
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the  Missouri  Hirer  Railroad,  and,  in  Let,  eo  carefully  guarded  were  the  interests  o'  the  stock- 
holders of  the  Missouri  River  Railroad  by  th*  r faithful  Directors,  that  for  want  of  their 
acquiescei  ce  with  their  first  lease  it  was  cancelled,  and  in  its  stead  another  lease  was  forced 
upon  the  stockholder  of  ihe  r aciflc  Railroad,  without  their  consent,  of  far  more  burdensome 
character.  Th-y  would  also  express  their  opinion  that  the  actions  of  ihe  Board  of  D rectors 
of  the  Pacific  Railroad  Company  did  not  evince  an  anxiety  to  consult  with  the  stockholders, 
inasmuch  as  the  effort  made  to  obtain  the  sentiment  of  the  stockholders  upon  the  last  anl 
present  lease  was  negatived  b;  the  Board  of  Directors  in  the  most  emphatic  manner.1* 


FINANCES  OF  THE  STATE  OF  ARKANSAS. 

The  taxable  value  of  the  real  estate  of  Arkansas  for  1870,  is  $120,000,000  ; per- 
sonal property,  $80,000,000  ; total  of  taxable  property,  $150,000,000.  The  debt  of 
the  State  is  $8,480,000,  less  than  8 per  cent  of  the  taxable  valuation.  Toe  debt  is 
fuoded  in  80  years  6 per  cent  bonds,  and  a special  tax  of  £ of  1 per  cent  is  levied 
to  pay  the  interest.  Of  2,800,000  acres  of  land  owned  by  the  State,  800,000 
teres,  woith  from  $10  to  $40  per  acre,  are  set  apart  for  the  gradual  payment  of  the 
State  debt.  Of  the  other  2,000,000  acres,  much  of  it  is  rich  in  minerals  and  timber, 
and  includes  some  of  the  best  cotton  land  in  the  State.  Arkansas  is  rich  in  iroD, 
lead,  zinc,  marble,  cool,  gypsum,  salt,  &c.  The  cotton  crop  of  1869  was  809,000  bales  ; 
of  other  farm  products,  $20,000,000,  Arkansas  has  only  95  miles  of  railway  in 
operation,  and  1,200  miles  pr<  j acted,  and  most  of  the  lines  are  endowe  i with  laud 
grants  from  the  General  or  State  Governments,  and  a loan  of  the  State  Credit  not  to 
exceed  in  the  aggregate  850  miles*  The  aid  of  the  State  is  pledged  to  the  Memphis 
and  Little  Rock  Road  and  the  extension  to  Fort  Smith  ; the  Mississippi,  Ouachita  and 
Red  River  Road ; the  Little  Rock,  Pine  Bluff  and  New  Orleans  Road,  and  the  Cairo 
and  Fulton  Railroad.  About  one  million  of  State  bonds  have  been  issued  as  yet  to 
the  companies,  and  the  bonds  are  made  payable  to  order  or  to  bearer  at  the 
request  of  the  companies.  It  is  the  purpose  of  the  State  Treasurer,  Mr.  Henry 
Page,  to  make  the  b^nds  issued  hereafter  payable  to  bearer. 


RAILROAD  ITEMS. 

Thb  Western  Union  Railroad. — Th:s  road  extends  from  Racine  to  Port  Byron, 
on  the  Mississippi  River,  182  miles,  and  by  connecting  lines,  is  in  connection  with 
the  cities  of  Rock  Island  and  Davenport,  and  at  Fulton  intersects  the  Chicago  and 
Northwestern  Railroad.  In  the  month  of  September  next,  it  will  be  connected  with 
this  road  by  a branch  from  Ekhorn  to  Eagle,  a distance  of  about  16  miles.  This 
connection  will  open  for  the  traffic  of  this  company,  the  business  of  many  thriving 
cities  and  villages  in  Wisconsin  and  Illinois,  and  the  richest  coal  and  grain  growing 
districts  in  the  latter  Sate.  In  connection  with  our  road,  it  furnishes  the  shortest 
and  most  direct  route  to  Fulton  and  Rock  Island  for  the  western  ani  northern 
parts  of  Wisconsin.  It  will  bring  to  us  the  transportation  of  corn,  coat  aod  other 
products  of  that  section  of  the  country,  but  little  of  which  has  ever  passed  over 
the  line  of  our  road. 

It  will  be  seen  that  about  1,000  additional  miles  of  road  will  probably  be  brought 
ioto’uee,  or  connected  with  our  lines,  during  the  year  1870,  from  all  of  which  we  may 
reasonably  expect  a largo  and  profitable  business. 

The  stockholders,  pursuant  to  a law  of  the  State  of  Wisconsin  at  their  annual  meet- 
ing in  June,  1869,  divided  their  directors  into  three  classes,  to  hold  their  offices 
respectively  for  one,  two  and  three  years. 

Comparative  statement  of  earnings  and  operating  expenses  for  the  years  1868 
aod  1869. 


EARNINGS. 


From  freight 

From  passengers 

From  mails,  express,  Ac 


1868.  1869  Inc. 

4,966,383  4,9W,595  648,941 

1,6115,995  1,781,184  85,8i9 

556,066  5t0,008  8,949 


Total  earnings 


$6,517,644  $7  950,667  $788,019 
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EXPXNSYS. 


1868.  1869. 

Repairs  of  road  and  machinery 1.890,590  1,489,688 

Operating  and  extraordinary  expenses 8,642,450  2,190,999 


Total  expenses $5,083, W0  $4,229,882 


BXCAPIT  ULAT : ON. 


1868.  1869.  Inc. 

Gross  earnings 6,517,645  7,250,668  788.022 

Total  expenses..  4,038,040  4.229,382  396,841 


Net  earnings $2,434,604  $3,020,185  $586,181 

Earnings  and  expenses,  by  divisions,  for  the  year  1869  : 

EABNIKQS, 

LaCrosse.  North’n.  Fra.  dnC’n.  Iowa  A M.  Total. 
From  freight..  1,546,538  491,211  1,784,890  1,087,889  4,909,525 


From  passengers 687.695  154,836  529,882  50b,719  1,781,184 

From  malls,  express,  Ac 197,465  72,876  199,416  90,746  660,008 


Total  earnings. $2,831,694  $718,424  $2,518,690  $1,6t6,858  *7, *-60, 668 

Total  expenses $1,857,108  $883,589  $1,415,915  $1  068,274  $4,229,882 

Net  earnlDgs $974,590  $329,385  $1,097,775  $618,584  $3,020,786 


Detailed  statement  of  earnings  monthly  tor  the  year  I860  : 


Months. 

January  

February 

March. 

April 

May 

Jane 

Jaiy 

Aagast 

September 

October 

November 

December 

Freight. 

829,119 

213,120 

481,047 

825.714 

498.525 

802,896 

584,827 

454,500 

Passengers 

89,753 
81,219 
132,3!!8 
156,427 
162,849 
181,837 
163,810 
164,603 
193,871 
175  888 
157  963 
118,505 

. Mai's,  Bxps., 
85,712 
84,060 
87,173 
52,635 
68,820 
65,983 
45,'.  71 
35,225 
85,835 
61,817 
68,903 
28,560 

, Ac.  Total. 
454,590 
830,400 
420,951 
460,287 
680,844 
678,923 
53*>,580 
525,546 
724,782 
1,040,101 
881,194 
596,566 

Total 

$1,781,134 

$560,008 

$7,250,663 

Dr. 

Cost  of  road 

fit.  rb  nf  mfttpr  Al  on  hand  . . 

GEREBiL  ACCOUNT, 

DXCXMBEB  81, 

1869. 

. 85,518,888  9? 
. 823,079  91 

U.  S.  Government  Post  Office  bepar  m^nt 

Balance  dno  from  agents  and  oth  r companies . . 



27,160  0* 

. 249,  89  5® 

. 28,710  5^ 

*‘ity  ot  Hastings  bonds 

Interest  paid  on  bonds  doe  Janaary  1st,  1870... 
Cash  on  hand 



14,»KX)  Og 
11,829  8* 
,.  963,984  0® 

Total 


$87,187,034  45 


vr. 

Capital  stock,  preferred 

“ M common 

Bonder  First  mortgage  7 per  cent 

44  44  K.  Div  r imer  Mori.  8 rer  rent.. 

*4  44  Iowa  A Minn.  Div.  7 per  cent.  . 

44  44  Minn.  Ce  t.  R4y7  per  cent 

44  “ Pra.  da  L'blen.  Div.  8 per  cent. . . . 

44  Second  Mort.  44  7 3*10  per  cent 

44  44  44  7 per  cent 

44  Income  7 per  cent 

44  Mil wankee  City  7 per  cent  

44  Mil  wankee  A *Vest*rn  7 per  cent 

44  Real  Estate,  Pur.  Moaey  7 per  cent... 
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9,744,268  00 
7,665,104  0> 

$17,409,872  00 

5.487.0  0 00 

793.000  00 

8.794.000  00 

208.000  00 

8.672.000  O » 

1.189.000  00 
1,816,0*  0 00 

20,000  00 
234, < 00  00 
247,0)0  l)|i 
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Railway  Aid  isr  Miohigaw.  —The  Railway  Review  hits  the  following  upon  thie 
•object : 

“ We  have  air  ady  referred  to  the  Import  usee  of  the  ca*e.  in  relation  to  the  Detroit 
<fc  Howell  Railroad  Company,  pending  in  the  Supreme  Court  of  the  State,  which 
involves  the  constitutionality  of  the  special  act,  and  the  general  railroad  aid  laws 
of  that  3tat°.  The  judges  of  the  court,  in  view  of  the  interests  involved,  have 
ordered  a rehearing  of  the  case,  that  every  fart  and  principle  may  be  before 
them.  From  statistics  giveo  in  the  Detroit  Tribune,  we  compile  the  following  table, 
showing  with  approximate  correctness  the  financial  eta’u*  of  new  enterprises,  so 
far  as  they  have  received  public  aid,  on  May  1st  The  total  voted  by  towns  and 
counties  may  be  roughly  estimated  at  more  than  86,000,000.  Of  this  aggregate 
$1,750,000  bonds  were  voted  upoo  various  conditions  specified  in  their  respective 
enabling  acts,  to  live  corporations ; and  the  balance  $4,250,000,  in  strict  accord- 
ance with  the  terms  of  the  general  law  of  1869.  Of  the  latter,  $3  60  >,000  has 
been  deposited  with  the  State  Treasurer.  The  company  have  thus  far  received 
$1,744,955  in  bonds.  Of  these  $87,000  are  paid;  $118,00  » remain  in  their  posses- 
sion, the  balance  is  in  the  hands  of  third  parties.  This  $1,589,955  has  been  taken  by 
capitalists  and  corporations,  by  contractors  and  employers,  by  paople  of  all  classes 
and  sectioos. 

The  case  was  to- lay  decide  1 as  we  learn  by  special  dispatch,  adversely  to  the 
constitutionality  of  the  law.  It  was  held  that  railways  are  not  public  objects ; that 
the  State  cannot  itself,  under  the  coostitut  on  of  Michigan,  levy  taxes  for  the  aid  of 
railway  enterprise ; nor  can  it  authorise  municipalities  to  do  what  it  cannot  do  itself. 

The  Legislature  will  probably,  in  extra  session  submit  an  amendment  to  the 
constitution  making  valid  the  bon  Is. 


Bonds  deposited  with  State  Treasurer 
to  May  1. 

? 9 


& 


Roads. 


R.  8* 

O.  T3 

I | 

S. 


Mich’gm  A?r  T lne 

HoweTi  A Lansti  g — • 

Detroit  Hillsdale  A Indiana...  . 

Kalamazoo  A South  Haven 

Ch  csgo  A Michigan  Lase  Shore. 

Allegan  A Holland 

Ft.  W y e,  .lacKson  A Sag’aaw. 

Bikarn  A Lake  Michigan 

Lansing.  St.  Johns  A Mackinac. 
Joneeville,  Mar* hall AGrard  Klv. 
Port  Hum  A Lake  Mi  higan... 

Ion' a A L toeing 

Peninsular 

Port  Uur  n A Owosso 

Owo^so  A Big  naplds 

Michigan  Lake  hore 

Bast  Saginaw  A Ann  Arbor 

Ionia  A *t*nt”n 

Westphalia,  duboard’s  A N'ern 

Paw  Paw  Val  ey 

Oetro  t A Howell 

Toledo,  Ann  AHvt  & Northern. 
Grand  Rap  d*  A Lake  Shore  ... 
Jack  on,  Lansing  A Saginaw  . 
ToL'Ypsil&n  » AS’gnaw  Air  Line 
Michigan  Air  Line  Extension  . . 
Flint  A pere  Marquette  . . .... 

Kalamazoo,  Allega  > at  G.  Rapids 
From  tv  h te  Piveon  to  K’la’nrzoo 
Port  Hnron  A Lake  Michigan.... 

Det’O  t A Howell 

Other  Roads  


21 

$ 

552,000 

4 

57.200 

8 

266,0  0 

11 

291,800 

13 

270,100 

3 

81,000 

8 

48,50) 

4 

126,000 

14 

214,202 

16 

281,602 

1 

42,000 

2 

2 ,« < 0 

1 

50,000 

1 

28,000 

9 

121.875 

3 

62,000 

4 

62.600 

1 

40,000 

4 

71,500 

5 

156,000 

1 

800.000 

11 

278,20  > 

8 

21,0  0 

8 

14  ‘,000 

1 

55,000 

1 

28,600 

Chteigo  A Michigan  T.* w 


Voted  under  spe- 
clalacta. 
td  g* 

Is 

si 

is 

ca 

3 

*-o 
RS 

$ 

85,’.  00 


II 

8 S’ 


$ 

65,50 1 


103,450  95,450 

60,000  50.666 


86,100  28,100 


208, C0J  203,000 


general  lawr 


O 

3?S 

2 CL 

?n 

• ft 

: r*2. 
: hi 

* |p 

25,000 


$ 

25,000 


86.000  86,000 


4?, 000  42,000 


75, OW  75,000  

9-VOO  95,000  

118,0  K)  8S,«'00  

117,200  117,200  

48,505  48.505 
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North  Missouri — The  annual  report  of  the  condition  of  the  North  Missouri 
road  has  been  submitted,  by  its  pteeident,  Barton  Bates,  from  which  we  learn 
that  they  have  at  present  sixty-three  engines,  with  eighteen  new  ones  under 
contract,  against  forty-five  last  year. 

THB  EARNINGS 

have  been  as  follows — 

Prom  transportton  of  freight $1,118,909  88 

From  transportation  of  passengers 806,679  69 

Fr<  m transportation  of  express 61,858  95 

From  transport  ation  of  mails 61 ,908  83 

From  miscellaneous  sources 61,487  09 

„ Total  earnings.... $9,084,486  C5 

Expenses 1,654,868  07 

Net  earnings $482,198  98 

THB  GROSS  EARNING* 

of  the  previous  year  were  $1,087,471  99  ; increase,  $1,047,014  06,  or  a little  more 
than  one  hundred  per  cent. 

During  the  year  the  number  cf  pounds  of  freight  moved  was  607,929,892.  The 
iocrease  in  freight  earnings  is  $689,950  28. 


THE  NSW  BRIDGE. 

The  bridge  over  the  Missouri  river,  at  St.  Charles,  is  still  incomplete,  but  it  is  hoped 
that  it  will  be  finished  by  the  end  of  the  preeent  year. 

TBE  LENGTH  OF  THE  ROAD 

is  as  follows : 


Sr.  Louis  to  Kansas  City 271  mi'es* 

Moberiv  to  Iowa  line ...  89  “ 

Centraiia  io  Columbia 21  “ 

Total.... . 882  miles. 


The  company  also  operates  twenty-three  miles  of  the  St.  Louis  and  Cedar  Rapids 
railway,  from  the  Iowa  State  line  to  Bloomfield,  which  will  soon  be  extended  twenty 
miles  further  to  Ottumwa,  where  it  will  intersect  the  Burlington  and  Missouri  river 
railroad  and  the  Des  Moines  Valley  railroad. 

Track  is  being  laid  on  a branch  from  B>unewick  to  Cbilticothe,  thirty-Mx  miles, 
which  is  ( art  tf  a line  to  Omaha,  and  whicu  will  be  the  shortest  line  from  St.  Louia 
to  Omaha. 

FINANCIAL  AFFAIRS. 


The  capital  stock  of  the  company  is  now $7,771,600 

First  mortgage 6.000,000 

Second  mortgage 4,0i  0,000 

Third  mortgage 6.000,000 


By  agreement  with  the  purchasers  of  second  mortgage  bonds,  the  payment  of  the 
interest  which  matures  prior  to  April,  1871,  is  postponed  for  five  years. 

Of  the  third  mortgage,  only  $3,000,000  have  yet  been  issued,  and  the  interest  for 
the  first  five  years  from  October,  1869,  is  ten  per  cent,  payable  in  the  stock  of  the 
company,  and  for  fourteen  years  longer  at  seven  per  cent  currency. 


Milwaukee  and  St.  Paul  Railway  Co.— Annual  Report  for  Year  1869.— The 
directors  submit  to  the  stockholders  this,  their  Sixth  Annual  Report,  showing  the 
condition  and  O}  eration  of  the  Company  for  the  year  en  Jiog  December  31st,  1869. 

The  railway  owned  by  this  Company  is  in  length,  exclusive  of  side  tracks,  917 
miles.  On  the  let  ol  January,  1869,  the  Company  had  825  miles,  which  was  increased 
during  the  year,  92  miles,  as  follows  : 


June  1st 11  Miles* 

August  1st S7  “ 

September  1st 99  “ 

October  1st 25  " 


The  average  for  the  year,  of  the  number  of  miles  owoed  by  the  c »mpany  is  858 
miles. 
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The  details  relating  to  the  distances  are  as  follows  : 


Milwaukee  to  St.  Paul,  via  Prairie  da  Chien 408  Miles. 

Milwankee  to  La  Crosse,  via  Watertown 108  “ 

MLwankee  to  Portage,  via  Horlcon 95  “ 

Horicon  to  Berfnand  Winneconne 68  “ 

Watertown  to  Madiaon 87  •* 

Milton  to  onroe  42  “ 

Calmer  to  Nora  Springs 65  " 

Co>  over  to  Decor  h 10  “ 

Mendota  to  Minneapolis 0 “ 


Total 917  Miles. 


The  comparative  earnings,  expenses,  and  general  condition  of  the  oompany  are 
as  follows  • 


1869.  1868. 

Gross  earnings .$7,560,669  $6,617,646 

Operating  expenses.., 4,229,882  4,038,041 

Net  earnings 8,020,787  2 484,605 

Interest  ou  mortgage  bonds 1,246,582  1,210,700 

Miles  of  road  (exc  nsive  of  sidings) 917  825 

Cost  of  road  (bonds  and  ttock) 84,541,872  82,552,341 

Cost  t f road  per  mile 87,750  89,457 

Tons  of  freight  moved . 1,844,358  1,134,565 

Passenger?  c tried  810,908  794,588 

Mi  tea  run  b\  freight  and  passenger  trains, 8,010,685  2,397,287 

Cost  of  operating  per  mile 140  163 

Gro«s  ear  ings  per  mile 8,450  7,900 

Value  of  supplies,  Ac.,  Dec  31st 823,072  609,682 


Inc.  788,028 
Inc.  196,841 
Inc  586,182 
Inc.  6,882 
Inc.  92 


Inc.  209,793 
Inc.  16,820 
Inc.  613,898 
Dec.  28c.  pm 
Inc.  550 
Dec.  186,810 


The  stockholders  having  authorized  the  same,  the  directors  declared  a dividend 
from  the  earninga  of  1869,  payable  February  15th,  1 870,  on  the  preferred  stock  of  $7 
per  share  in  cash,  and  $8  per  share  in  common  stock,  and  on  the  common  stock  $3 
per  share  in  cash  and  $7  per  share  in  common  stock.  The  dividend  so  declared 
increased  the  capital  stock  $828,900  from  February  15th,  1870,  and,  of  course,  adds 
to  tint  extent  to  the  present  cost  of  the  ra'droad  and  property  owned  by  the  com- 
panj,  making  the  present  cost  $85,870,772,  cr  say  $87,800  per  mile. 

During  the  year  1869,  the  directors  made  large  expenditures  in  effecting  improve- 
ments and  in  acquiring  additional  property,  not  charged  in  operating  expenses,  to  the 
amoun’ of  $1,631,538.18. 

These  large  expenditures  were  deemed  necessary  by  the  directors  to  give  increased 
permanent  value  to  the  road. 

Having  completed  certain  improvements  an  1 paid  therefor  from  the  earnings  of 
the  road  for  1869,  the  policy  of  the  directors  in  future  will  be  to  divide  the  net  earn- 
ings in  rash  to  the  shareholders. 

The  Milwaukee  & St.  Paul  Railway  Company  are  uot  now  engaged  in  the 
construction  of  any  railroad,  and  they  have  no  floating  debt. 


Macon  an d Augusta  Railsoad. — The  receipts  and  expenses  of  th;s  road 
in  its  unfinish*  d condition,  for  the  fical  year  just  closed,  have  been  as  ollows : 


RECEIPTS. 

From  passage 

From  freight 

From  mall 

EXPENSES. 

For  cond acting  transportation. ...  

For  n otlve  power 

For  mainteu'inc  of  way 

For  maintenance  of  cars 


$21,921  97 
40,048  78 

2,350  00-$64,815  70 

7,608  81 
18,968  72 
25,363  55 

1,084  82 — $47,970  40 


Net  Income. 


$16,845  80 


Louisville  and  Nashville  Railroad. — Comparative  statement  of  earnings  for 
six  months,  from  July  to  December,  1869,  inclusive,  and  corresponding  six  months 
of  1868 : 


July 

August 

September. 

October.... 

November. 

December. 


868. 

$147,077  96 
182,418  78 
216,068  63 
218  844  41 
208,601  79 
217,288  82 


1869.  Increase. 

$195,391  65  $48,818  69 

244, 12S  61  61.114  83 

279,216  15  78,183  49 

292,700  75  78,856  84 

271, C65  98  64,454  19 

254,140  11  86,856  29 


Total $1,175,810  42 

Increase,  80  74-100  per  cent. 


$1,538,688  » $861,837  83 
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Baltimore  and  Potomac. — Ten  miles  of  ibis  road  below  Marlboro  are  under  con- 
tract. ao  * the  portion  in  the  District  of  Columbia  is  to  be  let  immediately. 

The  following  shows  the  comparative  earnings  of  the  Illinois  Central  Railroad 
Company  during  the  month  of  May  : 

1870  $579  808  06 

1809 529,026  78 

Inert  a^e $50,281  ?8 

The  earnings  of  the  St.  Louis  and  Iron  Mountain  Railroad  for  the  month  oi  May 

were : 


18T0  $'15,174  96 

im 72.049  15 


Increa  e 


$48,125 


Donations  to  Railways  in  California. — The  San  Francisco  Bulletin  publishes 
a long  communication  from  Governor  Haight,  on  the  constitutionality  of  the  legisla- 
tion noth  •rtain/  donations  to  rovds  by  cities  and  c >unties.  The  Governor  says  that 
he  has  given  it  careful  attention,  an  I reaches  the  conclusion,  based  upon  an  examina- 
tion of  judicial  authorities  and  opinions  in  other  States,  that  the  Legislature  has  no 
right  t<>  authorize  gifts  to  railroad  corporations,  by  towns,  cities  or  counties,  with  or 
without  popular  consent  at  an  election. 

Say 8 the  Bulletin : 

uIf  this  opinion  is  sound,  all  the  railroad  aid  bills  of  the  last  California  Legisla- 
ture are  unconstitutional  and  void,  and  are  liable  to  be  so  declared  if  the  qu^-tion  is 
raised  in  toe  Courts.  The  Governor  is  led  to  this  opinion  by  the  conv'C  ion  that 
taxation  for  toe  benefit  of  a private  corporation  is  n <t  taxation  m any  legal  or  ernsti- 
tutional  sens-,  but  is  »n  evasion  of  the  constitutional  provision  that  piivate  property 
cannot  be  tafcen  except  upon  making  full  compensation. 

I'  i-*  proba*  le  that  the  Governor  has  become  alarmed  since  the  adjournment  of  the 
Legislature,  at  the  tendency  of  the  Ueneral  Railroad  Aid  law.  He  no  doubt  was 
anxious  from  the  beginning  to  protect  the  counties  of  the  State  against  heavy 
accumu  atione  of  indebtedness  for  th  * benefit  of  railroad  corporations,  and  yet,  indis- 
posed to  fight  eotirely  all  projects  of  local  aid.  he  suggested  the  passage  of  a general 
law  with  a limitation  which  was  thought  ample.  It  appears  now,  as  in  the  case  of 
San  Franoi-co,  that  where  only  $l,0()u.000  was  aske  I under  a special  act,  three,  four 
or  five  milli  <t  s may  be  obtained  under  the  general  Act,  while  ever  B a^l  of  Super- 
visors is  subject  to  unhealthy,  if  not  corrupt  preesme,  and  moneyed  influences  are 
carried  into  elections  to  a scandalous  . xent.  Seeing  this,  the  Gov.  roor  has  proba- 
bly determin  d to  breakup  the  whole  business  of  railroad  donati  n*.  His  letter 
will  douMlrss  have  the  effect  which  it  was  intended  to  have,  of  prompting  legal 
resistance  t«*  all  railroad  ai  J schemes,  and  we  take  it  for  granted  that  none  will  now 
succeed  unless  it  can  pass  successfully  the  ordeal  of  the  Court".  In  case  the  deci- 
sion is  adverse,  railroad  construction  in  California,  at  least  in  the  southern  hilf  of 
the  State,  where  loca'  subsidies  have  been  deemed  most  esiential,  will  be  much 
retarded.  We  presume  that  in  a question  ol  so  much  importance  no  time  will  be 
lost  m pressing  the  constitutional  point  to  a decision  in  the  highest  Court” 

Kansas  Pacific. — We  gather  the  f Homing  fresh  items  from  r«cent  issues  of 
the  Lawrmce  Journal : Preparations  are  making  fir  rapid  track- lav  ng  west  of 
Car  on,  tt  e first  of  June,  to  be  pushed  two  or  »hree  miles  per  day.  The  deniz  ns  of 
bhe'ioao  have  mostly  folded  their  tent?,  an  1 stole  silently  away  to  Carsons,  where 
a thriving  town  is  building.  The  company  have  offered  liberal  premiums  to  those 
engaged  in  planting  gardens  out  on  the  11  desert,”  near  Sheridao  ho  i C«rson.  The  • 
ate  looking  very  promising.  Large  numbers  of  Colorado  stock  ar<*  being  shipped 
from  Ctrt-on.  Last  week  there  were  20  c rs.  The  Denver  Pacific  will  b*»  completed 
by  the  first  cf  July.  Track  laying  will  then  commence  on  the  K.  P.  from  Denver 
east.  The  K.  P.  will  be  in  operation  to  Denv*r  by  the  first  of  September.  The 
freight  and  passenger  receipts  during  the  last  month  * ere  the  largest  since  the 
road  was  in  operation.  The  company  have  ordered  10  Dew  engines,  making  65. 
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Wilmington  and  Manchester  Railroad. — The  following  notice  is  of  interest  to 
the  holders  of  the  bonds  of  this  company  : 

M.  K.  Jessup,  et  al.,  vs.  The  Wilmington  and  Manchester  Railroad  Company,  et 
alt.— Pursuant  to  an  order  of  the  Superior  Court  of  New  Hanover  county,  made  in 
the  above  entitled  cause  at  the  spring  term,  1870,  at  presentation  at  the  offi  e of 
Cronly  A Morris,  in  this  city,  I will  pay  to  the  holders  of  the  first  preferred  bonds, 
secured  by  the  mortgage  made  by  the  defendant,  the  said  Wilmington  and  Man- 
chester Railroad  Company,  to  the  plaintiff,  M.  K.  Jesup,  who  have  not  already 
received  the  same,  a per  centage  of'  180.72  on  said  bonds  and  accrued  i>  tenet  on 
the  same,  being  dividend  for  distribution,  as  aforesaid,  from  net  sales  of  that  portion 
of  the  railroad  and  other  property  covered  by  said  mortgage,  which  was  in  the 
State  oi  North  Carolina.  In  further  obedience  to  the  order  made  as  aforesaid,  I 
hereby  notify  all  holders  of  the  bonds  above  referred  to  that  unless  the  same  are 
presented  to  ire  as  above  for  payment  of  the  dividend  above  stated  on  or  before  the 
first  dsy  of  September,  187>»,  they  will  be  forever  debarred  from  any  participation 
in  the  said  fund  in  my  hards  for  distribution  as  aforesaid.  M.  Ur  only, 

Commissioner  and  Referee. 

Wilmington,  NT.  G.,  May  16,  1870. 


The  Boston,  Hartford  and  Erie  Debt. — We  have  received  from  Meters.  Parker 
<fc  Cobb,  of  Boston,  the  following  estimate  of  the  debt  of  the  Boetoo,  Hartford  and 
Erie  Railroad  Company : 


Outstanding. 

Ratep  c. 

When 

paid. 

Where  <s 
by  whom. 

Principal 

payable. 

Mortgage  on  Hart  Pd,  Prov. 

& Fisfi.  RR.,  currei  cy.$2, 005,003 

7®  . 

Various 

T artford 

Various 

ther  various  mortgage 
b’ds  und’lylng  th  Bur- 
delle  m’gage  (cur’n’cy)  450,000 

Vadoas 

B.  n.&E  R. 

Various 

Berdelle  mortgage 20,000,000 

7tf.. 

Jan.  & July  1 

“ 

1900 

Mortgage  ou  flats  at  S. 

Boston,  he  d by  Bost’n 

Whuf  Co.,  (currency).  1,900/  00 

May  & Nov.  vO 

AS 

18s8 

Liability  to  State  of 

Mass.— note  due  July 

1.  ’80,  ‘ ecure  1 by  mort. 
of  flats  n S.  Boston, 

(cirrency) 645,505 

Floating  debt,  a*  per  re- 
port, Nov.  30,  1S69....  7,319,163 
•Liability  to  S.  of  Mas?  , 

“secured”  by  f-crdeile 
mortgage  bonds  at  pa-, 
gold 3,892,840 

f® 

After  Jn  y 

1,  1872 

188 » 

5 gold 

Jan.  & July 

Remarks —The  «4  floating  debt”  Is  of  very  doubtful  legality,  or  rather  much  of  it  is  in  that 
condition,  and  not  a legal  charge  on  the  roaa. 

The  bonds  of  the  H.  P.  ana  F.  RR.  are  mostly  held  in  Connecticut,  and  sell  atabont  par. 
Stock  $90,000,000  issued  in  shares  of  $100,  par. 


Thb  Railroad  Work  op  1870  in  California— The  railroad  system  of  Cali- 
fornia has  a good  start.  The  connection  with  the  Atlantic  States  brings  a large 
number  of  travelers  and  much  freight  across  the  continent,  and  forms  a main  stem 
with  which  other  roads  can  connect.  Our  local  roads  are  already  nnmerons, 
and  have  a large  traffic.  The  Central  Pacific  has  1(  5 miles  in  the  State;  the 
Western  Pacific,  155 ; the  Southern  Pacific,  80  * the  Sacramento  Talley  and 
El  Dorado,  45 ; the  California  Pacific,  including  the  branches  to  Sacramento, 
Marysville,  and  Calistoga,  138  ; the  San  Joaquin  Talley,  12 ; the  California 
and  Oregon,  50 : the  Los  Angeles,  19  ; and  the  Oroville,  26— making  a total  of 
630  miles,  all  connected  together  save  the  Los  Angeles. 

Work  is  in  progress  now  on  the  California  and  Oregon,  and  the  San  Joaquin 
Talley  Road.  The  latter  is  to  be  extended  this  year  from  the  Stanislaos  River 
to  the  Merced,  a distance  of  twenty-five  miles.  The  Oregon  Road  is  now 


* The  Boston,  Hartford  and  Erie  Raihoad  agre<*  to  pay  the  interest  on  the  State  6 per 
cent,  gold  bonds  issued  in  their  aid,  expressed  iu  £.  s.  a. 
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complete  to  a point  twenty-five  miles  north  of  Marysville,  and  a hundred  miles  more 
will  be  built  before  winter.  The  Stockton  and  Tulare  Company,  which  ha9  obtained 
a donation  of  $500,000  from  local  public  ^treasures,  promises  to  commence  work 
without  delay,  and  finish  sixty  miles  as  soon  as  possible.  The  agent  of  the  Copper- 
opolis  Company  has  contracted  for  0 ',000  ties,  and  says  there  is  no  doubt  of  the  speedy 
construction  of  the  road,  which  is  to  be  forty  miles  loog.  There  is  a rumor  that  the 
Trustees  of  the  Central  Pacific  Company  have  bought  the  El  Dorado  Ro id,  from 
Folsom  to  Shing’.e  Springs,  and  will  extend  it  about  twenty-five  miles,  to  tap  the 
lumber  districts  of  E%st  Placerville. 

A number  of  other  road9  are  projected,  but  their  construction  is  made  contin- 
gent upon  the  grant  of  county  aid  under  the  general  act  passed  by  the  Legislature. 
The  long  opinion  of  the  Governor  declarin  : the  act  unconstitutional,  is  not  conclu- 
sive, but  is  strong  enough  to  prevent  any  sale  of  county  railroad  bonds ; so  the 
companies  soliciting  the  bonds  mu«t  carry  the  case  to  the  Supreme  Court.  They 
want  to  have  a decision  at  the  earliest  possible  moment.  But  how  shall  th*y  get 
it  f The  most  natural  way  would  be  to  wait  until  bonds  should  be  issued  under  the 
act,  but  that  method  would  require  a large  expen  iiture  to  construct  the  first  section 
of  the  road.  The  question  must  be  rafsed  in  some  other  manner. 

The  Supervisors  of  Srfn  Francisco  have  finally  passed  the  order  calling  a special 
election  on  the  7th  of  June,  to  determine  whether  the  city  shall  dooate  $1,000,000 
in  bou  is  to  the  Southern  Pacific  Railroad  Company,  in  consideration  of  the  constrnc- 
ti‘  n of  200  miles  of  road  southward  from  Gilroy ; $250,000  to  be  delivered  after 
the  completion  and  stocking  of  each  section  of  fifty  miles. 

On  the  14th  of  June  Sonoma  County  will  vote  on  a proposition  to  give  $5,000 
per  mile  to  a road  from  Napa  County  to  Healdsburg,  via  Petaluma  and  Santa  Rosa, 
with  a brao'h  at  Bloomfield,  with  the  condition  that  if  the  aid  is  given  the  whole 
road  shall  be  completed  within  two  years  ; and  with  a promise  that  the  company 
will  try  to  run  their  cars  to  Santa  Rosa  before  January  next.  It  is  expected  that 
the  yjte  will  show  a large  majority  in  the  affirmative. — Alta  California . 


Nxw  Connections.-— McGregor  A Missouri  River  R lilway  Company. — We  have 
received  from  the  McGregor  A Missouri  River  Railway  Company,  previously  known  as 
the  McGregor  A Sioux  Ciy  Railway,  under  our  contract  with  them  during  the  past 
year,  about  65  miles  of  railroad,  vie:  from  Calmar  to  Nora  Springs,  and  expect  to 
receive  from  them  during  the  year  1870,  the  road  from  the  latter  place  to  Algona, 
about  68  miles. 

It  is  not  the  intention  of  this  Company  to  accept  or  receive  from  the  McGregor 
Company,  any  farther  portion  of  their  line,  beyond  that  already  mentioned,  unless  it 
shall  appear  that  the  business  of  the  adjacent  country  will  fully  justify  its  extension. 

The  West  Wisconsin  Railway  Company  have  extended  their  road  from  Tomah 
to  Augusta,  about  66  miles.  We  continue  to  operate  the  road  under  a lease,  deter- 
minable at  the  will  of  either  party.  The  road,  it  is  believed,  will  be  extended  to  Eau 
Claire,  25  miles,  during  the  present  year. 

The  Cedar  Falls  A Minnesota  Railroad  has  been  built  from  a point  on  the  Dubnque 
& Sioux  City  Railroad,  to  the  Minnesota  State  line,  about  75  mites,  where  it  connects, 
by  the  Minnesota  Central  Railroad  at  Austin,  12  miles,  with  the  line  of  this  Com- 
pany, thus  opening  to  ns  the  interior  of  Iowa,  to  which  we  will  carry  large  amounts 
nf  lumber,  and  teceive  by  the  return  cars,  coal  and  the  products  of  the  country. 

« -•  *'•  - - . ~ — * L * the  nast  year, 
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The  St.  Paul  & Pacific  Railroad  was  extended  northwesterly  from  Minneapolis, 
daring  the  year  1869,  to  Litchfield,  about  90  miles.  It  is  being  rapidly  extended 
to  Breckenridge,  on  the  Red  River  of  the  North,  a distance  of  about  1 80  miles 
from  Minneapolis.  The  company  are  also  extending  their  branch  line  from  Sauk 
Rapids  to  Crow  Wing,  about  60  miles,  which  they  expect  to  complete  withio  the 
year  1870.  From  the  latter  point  they  propose  to  extend  the  line  to  the  Winnepeg 
District,  about  800  miles. 

The  Northern  Pacific  Railroad  will  extend,  when  completed,  from  Lake  Superior 
to  the  Pacific  Ocean.  It  is  understood  that  thi*  company  baa  secure  1 the  means, 
and  propose,  during  the  coming  year,  to  build  abont  200  mile*,  which  will  carry 
them  to  the  west  boundary  of  Minnesota.  It  is  alao  reported  that  the  company  have 
reasonable  prospects  for  securing  the  entire  sum  necessary  to  complete  the  road  to  the 
Pacific  Ocean,  It  is  unnecessary  to  speak  of  the  additional  value  which  the  comple- 
tion of  this  great  line  will  have  upon  your  property. 

The  St.  Paul  <6  Chicago  Railroad  Company  are  engage  J in  building  their  road  from 
St.  Paul  southerly  along  the  west  bank  of  the  Mississippi  River.  They  built,  in 
1869,  from  St.  Paul  to  Hastings,  20  miles,  and  expect,  during  the  present  year,  to 
•extend  the  line  from  Hastings  to  Red  Wing,  about  20  miles,  and  from  Winona  to 
Minnieska,  about  12  miles. 

The  Atlantic  and  Gulf. — The  Atlantic  and  Gulf  Railroad,  of  Georgia,  extends 
from  Savannah  in  a direction  southwest  aod  west  to  Bainbri  Ige,  on  Flint  River,  a 
distance  of  286  miles,  with  a branch  from  Lawton,  Ga.,  to  l ive  Oak,  Fla.,  48  miles. 
The  Superintendent’s  report  exhibits  the  following  earnings? 


1869.  1868.  Increase. 

From  freight $564,881  92  $42?, 804  82  $186,527  04 

From  passage 188,881  66  157,406  40  81,275  10 

From  malls 18,804  00  16,200  00  2,604  00 

From  minor  resources 12,012  26  1,147  71  16,864  60 


$784,829  74  $603,059  00  $181,270  7 

Showing  an  increase  of  thirty  per  cent.  While  the  gross  earnings  have  increaseds 
thirty  per  cent.,  the  expenses  have  increased  bat  fourteen  per  cent. 

Cincinnati  and  Zanesville. — The  extension  of  this  road  from  Zanesville  north 
ward  to  Dresden,  a station  on  the  Pan  Handle  Line,  has  been  put  under  contract 
and  ^ill  so  n he  completed.  It  is  but  sixteen  miles  long.  By  it  the  Cincinnati 
and  Ziotsville  will  have  an  outlet  to  Pittsburg,  Philadelphia  and  the  East  a little 
shorter  than  any  other  route. 

Wilmington  anb  Manchester. — This  company  has  been  reorganised  with  the 
name  44  Wilmington,  Columbia  and  Augusta  Railroad  Company.”  Its  road  extends 
from  Wilmington,  N.  0.,  to  a junction  with  the  South  Carolina  Railroad  near  the 
Waterree  River,  a distance  of  171  miles.  In  connection  with  the  South  Carolina 
Railroad  it  forms  a route  to  Charleston,  Columbia  and  Augusta.  Its  chief  competitor 
for  business  from  the  North  to  the  latter  two  placfs  is  the  Charlotte,  Columbia  and 
Augusta  Railtoad. 

The  Harifort  and  Erie  Railroad —Boston,  June  2. — The  House  this  afternoon, 
by  16  majority,  passed,  with  slight  modifications,  the  new  bill  offered  Dy  Mr.  Goodrich, 
•extending  State  aid  to  the  Boston,  Hartford  and  Erie  Railroad.  Ti  e important 
feature  of  the  new  bill  is  that  it  proposes  that  the  State  shall  give  np  the  Berdell 
bonds  it  now  hrids  as  collateral,  to  be  used  with  an  eqnal  amount  contributed  by  the 
other  bondholders  for  the  completion  of  the  road  to  Fisbkill,  the  State  and  others 
receiving  instead  an  eqnal  amount  of  the  bonds  of  the  second  mortgage.  The  bill 
also  provides  for  the  reorganisation  of  the  Company  to  meet  the  approval  of  the 
Governor  and  Council ; for  satisfactory  contracts  to  finish  the  road  within  the  amounts 
already  named  ; for  the  settlement  of  all  claims  and  attachments  upoo  the  property, 
with  the  ioterest  accruing  till  July,  1872,  by  means  of  the  second  mortgage  bonds, 
and  for  the  necessary  ratification  ani  acceptance  of  the  act. — AT.  Y,  Times. 

Cafe  Girardeau  and  Iron  Mountain.— It  is  expected  that  this  road  will  be 
completed  from  Oepe  Girardeau  to  an  intersection  with  the  Iron  Mountain  Railroad 
early  next  month. 
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Thk  St.  Louis  and  Iron  Mountain  Railroad  Company  is  preparing  to  build  a 
section  twenty  miles  Ion?,  from  Pilot  Knob,  Mo.,  in  a southerly  direction  toward 
Bruno,  Wayne  County.  Tnis  section  has  very  heavy  grading  and  rock  work,  end 
it  is  thought  that  the  preparation  of  the  road  bed  will  cost  $500,000.  By  a law  of 
the  Missouri  Legislature,  in  1858,  (he  road  is  to  have  a subsidy  of  $15,000  per  mile. 
It  has  also  a land  grant. 

—The  State  of  Maryland  has  begun  suit  in  the  Superior  Court  at  Baltimore, 
against  the  Paltiroore  and  Ohio  Railroad,  to  recover  the  value  in  gold  over  currency 
in  dividends  paid  the  State  on  preferred  stock  owned  by  it,  amounting  to  nearly 
$2,<>0<J,00 ).  The  claim  is  based  on  the  recent  legal  tender  decision  of  tie  Supreme 
Court  of  the  United  States. 

— Suit  ha*  been  entered  in  the  Superior  Court  at  Ballimore,  by  the  Stafc  of 
Maryland  against  the  Baltimore  and  Ohio  Railroad  Company,  under  the  resolution 
passed  at  the  late  session  of  the  General  Assembly,  directing  said  suit  to  be  entered 
if  the  claim  of  the  State  for  ene-fiftb  of  the  receipts  from  the  passengers  on  the 
Washington  Branch  was  not  satisfied  within  twenty  days. 

— One-third  of  the  capital  stock  of  the  Rensselaer  and  Saratoga  Railroad  has  been 
purchased  by  the  Delaware  and  Hudson  Canil  Company,  and  one-sixth  by  Com- 
modore Vanderbilt.  Great  improvements  are  contemplated  in  the  rolling  st  ck,  the 
road-bed,  and  in  the  erection  of  new  depots  and  docks  on  Green  Island.  The  prefect 
capital  stock  of  $3,000,000  will  be  increased  by  calls  on  the  stockholders  until  a 
sufficient  sum  is  raised  to  make  the  desired  changes. 

— Ti  e ordinance  recently  passed  by  the  Baltimore  City  Council  and  sanctioned 
by  the  Legislature  of  Maryland,  authorising  the  city  to  subscribe  one  iriT'on  dollars 
to  the  stock  of  the  Virginia  Valley  Railroad  Company,  ^^d  a loan  to  pay  such  sub- 
scription, has  been  ratified  by  a vote  of  the  cilixen?. 

— The  General  Assembly  ol  Maryland  has  released  the  Baltimore  A Ohio  Company 
from  the  fuitber  payment  of  the  capitation  tax  on  the  Washington  Branch  Rail- 
road, amounting  to  one-fifth  of  the  gross  receipts  from  passengers,  provided  that  all 
arrearages  due  to  the  State  by  virtue  of  the  act  of  1S82,  chapter  176,  up  to  the 
passage  of  the  act  for  release,  shall  be  settled  and  paid  up  to  the  entire  satisfaction 
of  the  Assembly. 

—The  25th  annual  report  of  the  Northern  (N.  H.)  Railroad  shows  ao  income  of 
8589,628,  and  an  ordinary  expenditure  of  $484,470,  leaving  an  unexpended  balance 
of  $257,390,  which  has  been  put  into  dividends  and  improvements.  The  number  of 
passengers  has  increased  during  the  year  10  per  cent,  and  the  amount  of  freight  17 
percent.  There  have  been  laid  685  tons  of  new  rails  and  1,800  new  sleepers,  and 
2,993  tons  of  rails  have  been  taken  up,  repaired,  aud  relaid.  An  average  reduction 
of  8 per  cent  has  been  made  in  the  passenger  and  freight  rates. 

— Portland,  Ms.,  May  25. — At  a special  meeting  of  the  stockholders  of  the  Port- 
land and  Kennebec  Railroad  today,  the  action  of  the  directors  in  leasing  their 
road  for  999  Tears  to  the  Maine  Central  Railroad  Company  was  unanimously  ratified. 
The  consolidation  of  the  Maine  Central  and  Portland  and  Kennebec  Railroads 
necessitates  a change  of  gauge  on  the  part  of  the  former  road,  as  well  as  upon  the 
European  and  North  American  Railroad.  The  change  is  soon  to  be  effected. 

— The  lease  of  the  Erie  and  Pittsburg  Railroad  having  been  formally  transferred  to 
Onmnanv.  President  Thomson  of  the  latter  company  baa 
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Tub  Pacific  Mail  Steamship  Co  — Official  Exhibit  of  its  Assets  and  Liabilities. 
— Office  of  Pacific  Mail  Steamship  Company,  New  Tore,  May  26. 1870. — A special 
meeting  of  the  Bcurd  of  Directors  was  held  at  the  Company's  office,  I’buteday,  May 
26, 1870,  at  1 o’clock  P.  M.  The  Special  Committee  of  the  Board  of  Directors,  ap- 
pointed for  the  purpose,  submitted  the  following : 

To  the  Board  of  Director* : 

The  uodersigoed  committee,  appointed  by  the  Board  of  Directors  to  prepare  a 
statement  upon  the  affairs  of  the  company,  beg  leave  respectfully  to  submit  the  fol-? 
lowing,  showing  the  company’s  assets  and  liabilities,  via  : 

ASSETS. 


Cash  on  hand  and  call  loans 

Time  loans 

IlVSBT  *INTS: 

$200,000  U.  8.  5-208  CSt 

250,fc)U  U.  8. 10-40e  cost 

27,149  abates  P.  M.  8.  8.  s ock 

3,063  shares  Panama  Railroad  stock  at  $150. 

Cash  in  hands  of  agents  and  pursers 

Codd,  63,050  tons 

Outfits  an  i supplies 

Beal  Estate  : 

8 m Pranclsco,  including  wharf  and  franchise 

Wareh'*me-,  San  Francisco 

1,668  shares  F.  F.  Dry  Dock 

bench*.  . 

Oregon * • 

San  Diego 

Hong  KoDg,  with  wharf,  g jdowns,  &c 

Yok  hama,  with  godowns  and  coal  sheds 

Hiogo 

Taboga  Wa  er  Works,  &c 

Islands  (Hay  of  Panama) 

Aspinwall  Iron  u harf,  none e,  warehouses, Ac 

Canal  street  wharf 

Spring  street  whaif 

Steamers: 

Colorado.... 

t*acram'j.nto 

Constitution 

Henry  OhaoDCvsy 

Arizona 

Rising  Star... 

Montana 

N‘jw  York  

Costa  Kica 

Ocean  Queen 

Golden  Age - 

St.  Louis 

Northern  Light ■ . 

Arte — 

Cara  Clarita 

Son  ra 

Taboza  

America 

Ore  it  Republic 

Japan 

China 

Ala  k* 

Oregonian 

Ancon 

Lighters 

Steamers  : 

Ocean  Qneen  and  Rising  Star  voyages  not  yet  completed. 
Unsett  ed  > cc’te  with  connecting  steamship  companies, <fec. 
Balance  to  debit  of  prefit  and  loss 


$318,420  92 
262,699  06 

$223,287  50 
274,750  00 
2,714,900  00 

459,450  00—  8,672,387  60 
110,785  82 
1,221, 560  63 
297,444  97 

932,269  51 
127,530  78 
100,335  99 
26,324  50 
2,367  75 
1,215  00 
161,221  76 
62,817  97 
991  84 

40.000  00 

25.000  00 
850,677  04 

25.000  00 

10.000  00-  $1,874,252  51 

760.000  00 

600.000  00 
600,000  00 
6 JO, 000  00 
600,000  00 
600,000  00 
600,000  00 

500.000  00 
400, 0C0  00 

880.000  00 
800,000  00 

75,000  00 
75,000  00 

75.000  00 

80.000  CO 

20.000  00 
16,000  00 

1,017,842  22 
1,058,234  72 
1,049,434  72 
1,006,252  42 
964,138  89 
600,000  00 

167,502  13 — $11,988,534  60 

101,799  83 

26,618  93 

89,652  22 

212,238  55 


Total, 


. $20,096,246  26 


LIABILITIES. 


Capital  stock. ...  $20,000,000  00 

Unsettled  accnnt  with  agents  and  pursers 84,711  69 

Freights  on  coal  in  transit 10,782  8 ) 

Freight  insurance 750  77 


Total 


$20,096,245  26 


The  steamers  have  beeu  kept  well  up  by  repairs  as  Deeded,  tbe  same  being  charged 
to  current  expenses ; they  are  valued  below  their  original  cost  and  the  same  as  at  the 
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date  of  the  last  statement  presented  to  you,  May,  1869,  when  they  were  all,  either 
in  actual  service  or  reserve,  profitably  employed. 

The  steamers  are  now  employed  as  follows : 

The  “Alaska,”  “ Henry  Obauncey”  and  “ Arizona”  are  running  twice  a month  be- 
tween New  York  and  Aepinwall,  two  being  in  commission  and  one  in  reserve. 

The  “ Constitution,”  “ Colorado,”  “ Sacramento”  aud  “ Montana,”  three  in  commission 
and  one  in  reserve,  twice  a month,  between  Panama  and  San  Francisco. 

The  “Great  Republic,”  “China,”  “Japan”  and  “America,”  three  in  ccmmissioQ 
and  one  in  reserve,  once  a month,  between  San  Franciseo  and  Hong  Kong. 

The  “Costa  Rica,”  “New  Tor-,”  “ Oregonian Gol  ien  Age”  and  “Ariel,”  four  in 
commission  and  one  in  reserve,  four  times  a month  between  Yokohama  and  Shang- 
hai. 

The  “ St.  Louis,”  as  for  several  years  past,  is  stationed  at  Panamaas  a spare  ship. 

The  “ Ocean  Queen”  and  “ Ri  ing  Star,”  thrown  out  of  employment  by  the  reduc- 
tion of  the  Aspinwall  line,  have  been  placed  temporarily  in  the  European  trade. 

The  “Northern  Light”  is  worth  to  thi  Company  only  what  she  will  break  up  for. 

The  “ Ancom”  an  I “ Taboga”  are  used  as- tugs  in  the  Bay  of  Paoama.  Tne  ‘ Gol- 
den City”  was  totally  lost  February  22.  She  has  been  written  off  the  books.  The 
amount  at  which  she  was  valued,  $660,000,  has  been  carried  to  the  debit  of  profit  and 
loss. 


INVESTMENTS. 

The  8,063  shares  of  Panama  Railroad  Company’s  stock  is  valued  oo  the  books  at 
$459,450,  being  at  the  rate  of  $150  per  share. 

The  27,159  shares  of  its  own  stock,  owned  by  the  Company,  stand  ou  the  books  at 
par,  being  also  a liability  for  the  same  amount. 

The  loanB  and  securities  are  perfectly  goo  ). 

All  our  other  property  (such  as  real  estate,  warehouses,  wharves,  Ac.,)  is  in  good 
condition. 

The  property  io  Japan  and  China  is  admirably  adapted  to  our  bueine  s,  present 
aud  prospective,  aod  fully  worth  the  valuation  given  ; so  silikewe  that  at  San  Fra- 
cisco,  which  includes  a commodious  wharf  of  700  feet  in  length,  with  a valuable  ex- 
clusive State  franchise  for  about  twenty-four  years ; three  large  bonded  warehouses, 
from  which  income  is  derived ; also,  1,668  shares  of  the  Sau  Francisco  Dry  Dock, 
from  which  dividends  are  received. 

The  coal  on  baud,  63,050  tons,  stands  at  leas  than  cost. 

The  Committee  find  that  at  this  time  last  year,  the  date  of  the  last  published  state- 
ment, the  Company  was  employing  four  steamers  per  month  on  the  route  between 
New  York  aud  San  Francisco,  via  the  Panama  Isthmus,  and  earning  and  piying  to 
the  stockholders  therefrom  a reasonable  return  on  the  capital  invested.  This  service 
has  been  reduced  to  two  steamers  a mouth,  and  has  ceased,  for  the  time  being,  to  be 
profitable. 

This  falling  off  in  the  Panama  business  has  been  mainly  caused  by  general  com- 
mercial depression,  and  by  the  construction  of  the  Pacific  Railroads  ; on  the  other 
hand,  it  is  a reasonable  expectation  to  iodu^ge  tbat  the  China  branch  of  the  service 
will  be  greatly  benefited  by  the  operations  of  the  same  railway  route,  in  encourag- 
ing immigration,  supplying  markets,  developing  and  stimulating  production,  aud  pro- 
viding by  rail  the  means  of  transit.  The  business  of  the  China  line,  including  the 
Shanghai  branch,  has  continued  to  improve,  etoeting  every  reasonable  expectation,  and 
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efforts  prove  successful  we  shall  be  able  to  utilise  on  that  route  some  of  our  steamers 
not  otherwise  employed;  future  events  will  have  to  determine  how  many  steamers 
can  be  thus  provided  for,  as  well  as  to  the  disposition  of  any  others  which  may  become 
unemployed. 

All  of  which  is  respectfully  submitted  by  your  Committee. 

A.  A.  Low,  Chairman,  ) 

William  Dennistoun,  V Committee. 
Allen  McLean,  President  ) 

Whereupon  on  motion — The  statement  of  the  Committee  was  unani  oouety  re- 
ceived and  adopted  by  the  Board,  and  ordered  to  be  published  for  the  benefit  of  the 
stockholder!*  Attest, 

Theodore  T.  Johnson,  Secretary. 

Chaelotts,  Columbus  & Augusta  Railrovd. — From  the  report  of  the  President 
it  appears  that  the  earnings  of  the  road  during  the  year  ending  December  31,  1869 
were : 


V 

From  passengers $199,616  94 

“ freight 188,765  39 

“ mails  14,167  48 

“ minor  sources 1,035  68 


$403,785  49 

And  the  expenditures  were 226,536  69 

Leaving  for  payment  of  interest  and  taxes,  and  account  of  Augusta  Division $177,248  90 


The  stockholders  of  the  Charlotte  and  South  Carolina  and  Columbia  and  Augusta 
Railroad  Companies  met  in  separate  aod  general  convention?,  in  Columb  a,  on  the  7th 
and  8th  of  July,  1869,  and  agreed  to  consolidate  their  respective  interests  into  one  cor- 
poration — The  Charlotte,  Columbia  an  1 Augusta  Railroad  Company.  An  amended 
charter,  with  all  necessary  legislation  for  this  purpose,  was  obtained  frotu  the  States 
of  North  Carolina,  South  Carol  na  and  Georgia.  According  to  the  terms  of  con- 
solidation, the  stock  of  the  Charlotte  and  South  Carolina  Railroad  was  valued  at 
par,  while  lU'i  of  the  Columbia  aod  Augusta  Railroad  mad*  100  in  the  new  com* 
pany,  or  one  share  of  the  former  of  10  ' was  merged  with  shares  of  the  latter  at 
$26  each.  These  estimates  were  on  account  of  the  different  values  of  the  currency 
according  to  which  the  two  roads  had  been  built.  Each  of  these  c •rporatious  then 
transferred  to  the  Charlotte,  Columbia  and  Augusta  Railroa  1 Company  all  their  re 
speclive  rights  and  property,  upon  condition  that  it  should  assume  all  their*  respec- 
tive liabilities. 

The  stockholders  immediately  thereafter,  with  the  view  of  fulfilling  the  conditions, 
authorised  the  President  and  Dir  ctors  to  Usne  bon  is  of  thi9  company  (secured  by 
mortgage)  to  an  amount  not  exceeding  $2,100,000,  to  be  used  for  toe  purpose  of 
funding  the  floating  debt,  and  retiring  the  bonds  heretofore  issued  by  £he  said  two 
companies,  respectively,  and  now  outstanding  and  for  the  purpose  of  completing  the 
construction  and  outfit  of  the  road  to  Augusta,  and  for  other  purposes. 

For  the  purpose  of  avoiding,  in  any  reasonable  contingency,  the  necessity  in  future 
of  a second  mortgage,  the  authority  was  made  more  ample  as  to  the  amount  of  bonds 
than  the  then  existing  liabilit  es  of  the  company  required. 

In  conformity,  however,  with  the  foregoi  g resolution,  your  directors  have  caused 
a mortgage  to  be  executed,  with  an  authority  to  issue  not  exceeding  $2,000,  00  of  first 
mortgage  bonds.  These  bonds  bear  seven  per  cent  interest,  payable  semi. annually 
at  the  agency  of  the  company,  in  the  city  of  New  York,  and  mature  on  the  1st  of 
January,  1895.  They  are  handsomely  engraved  and  well  executed,  and  are  very 
freely  received  in  exchange  for  the  two  classes  of  bonds  heretofore  issued  by  the 
former  respective  companies,  fur  the  reasons  that  they  are  more  amply  secured  than 
either  of  these  bonds,  by  the  value  of  the  property  mortgaged,  and  the  increased 
business  of  the  road.  In  like  u anner  the  exchange  and  consolidation  of  the  stock  of 
the  late  corporations  is  being  cheerfully  and  freely  made  by  the  holders  for  the  stock 
of  this  company 

This  brief  outline  of  the  formation  of  this  company,  and  its  subsequent  acts  in 
acrrying  out  the  directions  of  the  stocbholdors  will  enable  you  the  better  to  under- 
stand the  following  statement  of  receipts  and  expenditures  to  which  your  attention 
ia  invited. 
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As  consolidation  did  not  take  place  until  the  8th  of  July,  1869,  the  accounts  of  the 
former  companies  were  necessarily  kept  separate  and  d stioct,  and  were  so  continued 
until  the  end  of  that  month,  for  obvious  reasons. 


The  gross  earnings  are $493,785  49 

The  operating  expenses  are 245,996  59 

Leaving  the  net  earnings - $177, 78S  90 


Or  about  44  per  cent  of  the  gross  earnings. 

You  will,  however,  readily  perceive,  from  the  foregoing  synopsis,  that  f >r  on'y 
five  months  of  the  fiscal  year  which  terminated  on  the  -31st  of  December  last,  the 
receipts  of  this  company  were  $218,798  03,  or  $33,810  57  more  than  the  aggregate 
receipts  for  seven  months  of  the  two  former  companies. 

The  net  earniogs  of  the  company  during  the  year  have  been  applied  to  the  payment 
of  debts,  interest,  equipment  and  the  completion  of  the  bridge  across  the  Savannah 
river.  / 


Ohio  and  Mississippi  Railroad.— The  annual  report  of  t e year  1869  shows  the 
following : 

Earn'ngs  1869.  186S.  Deciease. 

Passengers..  $1,192,030  03  $1,230,981  99 

Freleht 1,567,497  67  1,586,818  9G 

Express  and  Mall . . .\ 150,019  77  110,239  79 


Total $2,915,517  47  $2,964,010  67  $48,493  20 

Showing  a decrease  of  only  $48,493  20  in  the  earnings,  while  the  operating  ex- 
penses were  reduced  foi  the  same  period  th»  sum  of  $318  462  85.  The  following 
statement,  in  detail,  shows  the  expenses  incurred,  and  paid,  (both  ordinary  aud  ex- 
traordinary,) charge!  under  the  following  heads : 


Maintenance  of  Way  and  Structures $559,778  91 

Motive  Power  and  Cars 801,727  18 

Transportation  Expenses 888,284  64 

Qeneral  Expenses 118,708  65 

Taxes,  Municipal  and  Government 74,191  50 

Overcharges,  etc... 45,610  06 

Ballasting  Road  Bed,  etc 64,106  01 

Bridges 43,386  02 

De^ot  Buildings  and  Engine  Houses 8,500  77 

Fencing 13,167  42 

Materials  for  Shops  . . 51  606  66 

Real  *•  state jpnrchase 15,394  00 

Interest  on  Loans.  Legal  Expenses,  etc 21.643  20 

Rebuilding  Passenger  and  Freight  Cars 97.177  89 

Coupons  of  Inter,  st  ou  Bonds S67.405  to 

Interest  on  Preferred  Stock 153,278  08 


Total ...$2,917,905  39 


OHIO  AND  MISSISSIPPI  RAILWAY  COMPANY,  GENERAL  LEDGER  ACCOUNT  FROM  NOVEMBER  1 


1867,  TO  DECEMBER  81,  1869,  INCLUSIVE. 

Dr. 

&o*d  property,  road  bed,  superstructure  and  bridges  from  Cin- 
cinnati to  East  St  Lonis $24,068,830  89 

Charged  this  account  in  1869 6,850  54 


Real  Estate,  depot  grounds  and  buildings  on  the  line. 1,440,673  12 

Amount  charged  account  in  1869 18,494  00 


Stnrra  tnwnehiD  ImDroViment.  with  traelrn  nnH  tmnafor  ^tfltloil 


$24,076,181  43 

1,459,167  12 
28,266  44 
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Interest  paid  on  preferred  stock <61,701  06 

Amount  paid  In  186J 658,27$  08 


Inventory  of  material  on  hand 154,964  OS 

Additional  to  shops  In  i860 51,696  56 


LGUUVILLB  DIVISION. 

Construction  work 1,047,410  51 

Iron  rails  for  track 472,381  84 

Beal  estate  and  depot  ground 65,281  35 

Banning  accounts  to  be  settled 11,780  01 

Account  due  from  agents  and  others  for  uncollected  revenue..  109, u24  80 


714,979  13 
206,660  59 

1,585,582  70 
120,754  81 


Cash  balance  on  hnnd  January  1,  1870. 


87,860,444  20 
265,994  89 


Cr. 

Common  cap’ tal  stock  certlfl  ates $19,813,818  07 

Trateja  ceitiflcat*  a,  unconverted 186,086  98 


capital  stock 

Preferred  capital  stock 8,345,950  89 

Amount  charged  in  1869 860,000  00 

Amount  converted  in  1869 4,754  23 

“Trustees”  ceitl dcate*»,  unconverted  8,419  60 


First  mortgage  bonds,  E.  D.,  due  July  1,  1372.. 

“ “ “ W.D.,  due  July  1,1872.. 

Second  “ “ “ duo  July  1,  1874  ^ 

Income  44  44  44  due  Oct.  1,1882... 


iuuucuucih  une  uci.  i,  icnc 

Con-olid  <Ud  44  44  due  Jan.  1,  1808 1,270,000  00 

Issued  aid  sold  in  1669 1,087,060  00 

Exchanged  lor  second  mortgage  bonds  in  1879 10,01 0 10 


Sterling  consolidated  mortgage  bonds 


$37,626,438  69 

$20,000,000  00 

62,2640  44 


8,714,124  62 
2,050,000  00 

850.000  00 

546.000  00 
221,500  ( 0 

16,500  00 


2,867,000  00  / 
101,850  00  ^ 


Earnings  cred'ted  this  account 8,672,159  82 

44  - ler  1869  2,915,647  47 


Arrearage  account,  pay  rolls  unpaid 112.024  66 

44  bills  of  supplies,  etc — 89,692  86 

Open  accounts  to  be  settled  with  contractors  and  others 78,399  68 

Floating  debt,  maturing  in  1870,  1671,  lb72  and  1873 212,804  80 

Temporary  loan*,  principally  for  aid  of  construction  of  the  Louis- 
ville division,  anticipating  sale  of  securities,  $500,000  of  which 
has  been  paid  since  the  close  of  the  year 552,831  34 


80,098,679  06 
6,487,706  79 


1,045,152  74 


Total $37,626,438  59 

COMPARATIVE  STATEMENT  OF  MONTHLY  EARNINGS,  SHOWING  THE  DIFFERENCE  BETWEEN 


January  . 
February. 
K»rcb...  , 

April , 

May 

June 

July 

August..  - 


1869  and  1868. 


1869. 

1868. 

1869. 

Passeng- 

Passeng- 

ers. 

ers. 

Freight. 

$68,594 

$98,868 

$98,V64 

89,161 

91,037 

116,400 

100,291 

111,352 

109,883 

99,466 

99,985 

101,876 

100,640 

102,089 

108,996 

97,791 

102,077 

118,826 

HA 

n" 

117  am 
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Mali  & Mall  & 
Freight.  Express.  - xpress. 
| is '4.888  $13,517  $18,715 

128.761  10,518  11  550 

144  831  11,284  10,221 

139,496  18,0  i7  12,716 

87,046  14,002  14,288 

103,016  11,617  11,987 
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Rock  Island  R.  R.  Earnings. — The  earnings  of  this  company  for  each  month  of 
its  fiscal  yier  ending  April  1,  1870,  are  now  published  in  the  annual  report,  and  vary 

Suite  materially  from  the  figures  which  have  been  made  public  from  month  tc  month 
uring  the  year.  The  following  table  shows  a comparison  of  the  figures  given  out  each 
m nth,  and  the  figures  for  the  saxe  months  as  contained  in  the  annual  report. 


1S69. 

April.. 

May  

Earnings  for 
Earnings  reported  same  months 
monthly  our-  given  in  the 

ing  the  year.  Annual  Report. 

nr  o 449  use 

June.*  

60R,ojo 

62  i,  841 
455,G06 
632  652 
73ti,MU 
684,155 
479,236 
893,468 

401.275 

4;9,U54 

600,398 

Jny  

440,800 

August 

September 

October 

48>>0 

November 

December 

867,700 

1810. 

Jana  ry 

302,800 

February 

March 

443,100 

5,439,100 

6,896,266 

— The  Railroad  Gazette  gives  the  following : 

Pacific  of  Missouri. — The  company  have  lately  leased  the  Lawrence  and  Pleas- 
ant Hill  R tilroad,  68  miles  long  and  not  yet  completed,  for  80  years  with  privilege  of 
renewal.  By  the  terms  of  the  lea»e  the  Pacific  company  are  to  equip  and  operate 
and  guarantee  a rental  of  $60,000  in  gold  and  $16,000  in  currency.  They  are  to 
pay  85  per  cent  of  the  gros*  earnings  for  the  first  ten  years,  and  33$  per  cent  far  the 
balance.  If  this  percentage  of  the  gross  earnings  does*Dot  come  up  to  the  guaranteed 
amount  of  $75,000  the  deficiency  is  to  be  met  out  of  the  gross  earnings  wheo  in  ex- 
cess. 

By  means  of  this  leased  line  the  Pacific  railway  company  will  secure  connection 
with  the  Missouri  River,  Fort  Scott,  the  Gulf  Railroad  at  Olathe,  and  the  Leaven- 
worth, Lawrence  and  Galveston  and  Kansas  Pacific  road*  at  Lawrence^  shortening  the 
liue  from  St.  Louis  to  Lawrence  and  Denver  by  18  miles. 

Th^y  have  also  leased  the  Sedalia  and  Lexington  Railroad,  54  miles  long,  at  a ren- 
tal of  $64, COO  per  \ ear,  for  a term  of  thirty  years.  The  Pacific  agree  to  operate  it. 

Norfolk  and  Tennessee. — A bill  has  passed  the  Virginia  Legislature  which  pro- 
vides for  the  consolidation  of  the  three  railroa  Is  which  form  a line  between  Norfolk, 
Va.,  and  Bristol  on  the  East  Tennessee  line,  and  have  been  for  sora*  time  under  the 
management  of  General  Mshonr*.  These  are  the  Norfolk  and  Petersburg,  fro  n Nor- 
folk to  Petersburg,  81  ra'des  long,  the  S mth  Side  Railroad,  from  Petersbuigto  Lynch- 
burg, 123  miles,  with  a branch  from  Petersburg  to  City  Poitd,  ten  miles  ; and  the 
Virginia  and  Tennessee  Railroad,  from  Lynchburg  to  Bristol,  204  miles,  with  a 
branch  from  Glade  Springs  (28  miles  from  Bristol)  to  Saltville,  8}  miles.  These 
form  a trunk  line  408  miles  long,  entirely  across  the  southern  part  of  Virginia,  with 
connections  to  Mobile,  Memphis  and  New  Orleans.  The  capital  represented  by  the 
entire  line  is  about  $18,000,000. 

St.  Louis  and  Arkansas. — The  Mississippi  Valley  Review  says : Althcugh  the  Iron 
Mountain  Railroad  is  being  rapidly  pushed  southward  from  Pilot  Knob,  we  believe 
no  definite  location  has  until  now  been  Darned  as  its  southern  termi  iua.  Arrange- 
ments were  consummated  by  Mr.  Allen  and  the  directors  of  the  Cairo  an  i Fulton 
Railroad  of  Arkansas,  by  which  the  St.  Louis  and  Arkansas  and  the  Iron  Mountain 
Railroads  are  to  be  simultaneously  constructed,  and  that  a junction  of  the  two  will  be 
formed  near  the  State  line.  Twenty  miles  of  each  are  beiog  rapidly  built,  the  Cairo 
and  Fulton  northward  from  Little  Rock  to  be  done  by  December,  and  the  Iron  Moun- 
tain southward  from  Pilot  Koob ; these  divisions  done,  the  whole  liue  from  Little 
Rock  to  Fulton  will  be  built  as  speedily  as  possible.  The  length  of  line  in  Arkansas 
is  800  miles,  and  in  Missouri  69  miles.  Total  distance  from  Pilot  Knob  via  Little 
Rock,  and  little  Rock  to  Fulton  on  Red  River,  about  475  miles.  The  distance  fiom 
Pilot  Kuob  to  Little  Rock  is  about  250  miles.  At  Little  Rock  connection  will  be 
made  with  the  Fort  Smith  road,  and  also  with  the  Pine  Bluff  road.  Iu  Arkansas  the 
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8tate  grants  a subsidy  of  ten  thousand  dollars  a mile  for  each  of  those  roads,  and  two 
of  them  have  had  grants  from  the  federal  government.  The  counties  through  which 
the  lines  run  generally  subscribed  about  $100,000  each.  In  Missouri  there  is  a land 
grant  from  the  United  States,  and  while  Iron  county  contributes  nothing,  it  is  expect- 
ed that  the  counties  of  Wayne,  Butler  and  Ripley  will  subscribe  liberally.  En- 
gineering parties  for  the  surveys  and  final  locations  are  already  ordered  into  the  field. 


Chicago  Rock  Island  <k  Pacific?  Railroad.— The  President  of  this  Company  at 
the  recent  meeting  of  the  stockholders  at  Chicago  submitted  bis  annual  report,  from 
which  we  extract  the  following : 


RECEIPTS. 

From  paraengen 

From  ireigiit .... 

From  mails 

From  express 

From  rents 

Fr  m interest  on  loans,  &e 


$l,783,95fl'75 
3,587,009  20 
50,931  51 
91.351  51 
81.415  44 
391,608  79 


Total 


$5,995,266  20 


EXPENDITURES. 


Operating  expenses $8,276,967  20 

Legal  expense  19,221  25 

Taxes  on  real  estate 116,849  94 

U.  S.  Government  tax  14,452  85 

$3,4.6,791  24 


Net  earnings $2,538,474  96 

Rent  Peoria  & Bureau  Valley  Railroad $125,000  00 

Interest  on  bond' 615,650  00 

Dividends,  including  tax 1,826,301  57 

$2  066, 951  51 


8urplns  earnings  $171,523  89 

Surplus  earnings  from  1368-9 $1,597,244  02 

Total  surplus  on  hand $2,0J8,767  41 

This  shows  that  the  expenses  were  69  per  cent  of  the  receipts,  and  the  gross  earn- 
ings very  nearly  $10,000  per  mile. 

BALANCE  SHEET  OP  THE  CHICAGO,  ROCK  ISLAND  AND  PACIFIC  R.  B.  COMPANY,  APRIL  1,  1870. 


Or. 

Capital  stock  acconnt $15,999,900  00 

Fraction il  shares  convertible  into  stock..... 100  00 

Bonds  Chicago  and  Rock  Island  R.  R.  Co 1,897.000  00 

Incoma  Bonds  Chicago  and  Rock  Island  R.  R.  Co 14,000  (JO 

Mortgage  Sinking  Fand  bonds 7,376,000  00 

Fractional  agreements  convertible  into  bonds 6 13  87 

Due  Kail  real  Bridge  Company 20,000  10 

Sundry  balances — 7,122  82 

Chicago,  Rock  Inland  and  Pacific  R.  R.  Co.  of  Iowa 49,&j2  75 

Profit,  balance  of  kcome  account  2,068,767  41 


Totil $26,983,385  85 

Dr, 

Cost  of  road  and  equipment $25,025,903  31 

Securities  in  hauds  of  Treasurer  as  Trustee  for  guaranteed  b’ds 50,815  25 

Stanton,  Elliot  and  * ilson  Committee 1,086  59 

Trnstee  lan  J grant  division,  M.  & M.  R.  R Co  19,084  22 

Railroad  Hriage  bond  acconnt 152,»  78  91 

Chicago  and  JKock  I -land  bond  a count  88,987  00 

Cash  and  loans  in  hands  of  Assistant  Treasurer 1,(78,820  12 

Balance  in  hinds  of  Cashier,  Chicago 566,477  42 


Total $26,933,385  35 


ASSETS  OP  THE  COMPANY  WHICH  t> O NOT  APPEAR  IN  THE  TABLES  ATTACHED  TO  THE  REPORT 

• 

Several  years  since,  as  a matter  of  policy,  the  Company  purchased  certain  stocks 
and  bonds  of  the  Sterling  A Rock  Island  and  Warsaw  & Rockford  Railroad  Com- 
panies,  at  a cost  cf  about  $170,000,  which  was  paid  from  the  earnings  of  this  Com- 
pany, and  afttr  a time,  was  charged  to  profit  and  loss  account.  This  property  is 
worth  now  all  its  oost  and  probably  core,  and  from  present  appearances  will  likely 
eoou  be  disposed  of. 
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There  is  also  on  the  cebit  side  of  the  balance  sheet,  "Securities  io  the  hands  of 
the  Treasurer  as  Trustee,  Ac.  ” $50,845  25,  out  of  wb  ch  are  to  be  paid  $14/  00  In- 
come Bonds,  and  **  SuDdry  Balances,  $7,122  82,  and  the  balance,  about  $30,000,  will 
go  to  the  profit  and  loss  account. 

There  are  also  certain  securities  held  by  the  Company,  arising  from  items  hereto- 
fore charged  off  to  profit  and  loss,  which  are  now  valued  at  about  $350,000  ; a por- 
tion of  which  are  in  Mississippi  River  Bridge  Bonds,  Bonds  of  this  Company,  and 
Bonds  and  Stock  of  the  Peoria,  Pekin  A Jacksonville  Railroad  Company. 

In  addition  to  these  items  there  is  as  before  stated,  about  552,000.  acres  of  land. 
Taking  these  items  together,  it  is  believed  that  the  Company  has  assets  over  and 
above  what  i*  shown  by  the  tables  attached  hereto,  and  from  which  will  be  realised  at 
least  four  milliors  of  dollars. 

INCOME  ACCOUNT  OV  THE  CHICAGO,  BOCK  ISLAND  AND  PACIFIC  RAILROAD  COMPANY,  POE  THE 
TEAR  mi  DING  MARCH  81,  lb70: 


1869. 

April  10,  To  Dividend  on  U.  8.  Tax $786,831  57 

May  1,  44  Interest  on  Income  Bonds  '. 1,015  CO 

Jaiy  1,  41  Interest  cn  8mk<ng  Pond  Bonds 258,160  00 

“ 10,  44  Interest  on  C.&R.I  Bonds 48,695  CO 

Aug.  1,  44  6 months  rent  P.  & B.  V.  K.  K Co 62.5-  0 tO 

Oct.  18,  44  Dividend  on  U.  8.  Tax 5S9,470  00 

Nov.  1,  44  Interest  on  Income  Bonds 625  00 

1870. 

Jan.  1,  44  Interest  on  S nking  Fund  Bonds 25S.160  60 

44  10,  44  Interc-t  on  C.  & K.  I Bonds  48  895  00 

Feb.  1,  4*  6 months  rent  P.  A H.  V.  K.  R.  < o 62,- 00  00 

Mar.  31,  44  Operating  expens  s for  thj  jear. ..  8,2?t>,-.67  90 

44  44  i axt  s on  Ktal  Lptat  • 116,M9  94 

44  44  U.  8.  Tax  on  receipts 44,452  85 

44  44  Legal  Expenses 19,22!  25 

44  44  Balance  2,008,767  41 


Total $7,592,510  it 

1869. 

AprilJ  1,  Bj  Balance $1,597,244  02 

1870. 

Mar.  81,  44  Recelets  from  Passengers 1 1,786,956  78 

44  44  Receipts  Irom  Freight  8,587,003  20 

44  41  Receipts  from  walls..  '0,931  62 

44  44  Receipts  from  Rents,  etc 81.415  41 

44  44  Bece  pta  for  lute:  est  on  Loans,  etc 894,608  79 

44  44  Receipts  from  Express  Earnings 91,851  63 


Total $7,592  610  23 

1870. 

Mar.  31,  44  By  Balance $2,068,767  41 


Vick.' bubo  and  Meridian  Railroad. — The  annual  communication  of  the  President 
and  Board  of  Managers  giving  a statement  of  the  business  of  the  company  for  the 
fiscal  year  eudiug  the  28th  of  February,  1870,  shows  that  the  groes  earnings,  were  : 


From  freight $254,627 

F rom  passengers 198,168 

From  mails 40,793 

Prom  United  States  for  transportation  of  men  and  property 15,094 

Prom  Incidental  receipts 5,847 


Total $483,586 

Expenses 321,057 


The  gross  earn  ngs  of  the  Drevious  vear  were  $890,409  99.  ahowin"  «« 
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bondholders’  loan— (a  debt  of  honor). 

The  debt  of  next  importance  is  one  in  the  form  of  a loan  generously  made  to  (he 
company  in  its  time  of  trouble  and  gloom,  by  the  bondholders  of  the  Sorth  and 
Europe,  and  subsequently  increased  until  it  is  now  estimated  at  $250,000.  . The  oh 
ject  of  this  loan  was  to  aid  the  company  in  placing  the  road  in  a safe  condition,  and 
in  the  purchase  of  engines  and  cars.  This  debt  bears  8 per  cent  interest,  payable 
semi-acnnally  in  January  and  July.  The  instalments  payable  in  July,  1869,  and 
January,  1870,  were  punctually  paid — the  time  for  paying  the  principal  has  not  as 
yet  been  stipulated. 

floating  debt. 

The  oatstanding  floating  debt  of  the  company  consisting  of  bills  payayable  and 
other  acknowledged  claims,  not  included  in  the  above  statements  of  the  debt  of  the 
company,  amounted,  on  the  28th  of  February,  1869,  to  $199,0  6 16  ; amount  settled 
and  cancelled  in  the  past  year,  $100,697  80  ; leaving  amount  due  1st  of  March,  1870* 
$98,417  86;  $77,678  66  of  the  above  amount  is  on  acoount  of  bills  payable,  and 
$20,848  69  is  due  on  miscellaneous  accounts. 

Until  the  company  can  pay  the  full  interest  on  its  mortgage  debt,  and  can  pay 
in  full  the  principal  and  interest  of  its  loan  debt,  which  is  regarded  strictly  a debt  of 
honor,  it  will  not  be  in  its  powtr  to  pay  off  this  floating  debt,  except  upon  terms  of  a 
reasonable  compromise. 

The  net  earnings  of  the  past  year  amounting  to  $169,976  47  has  been  applied  to  the 
payment  of  interest  on  the  7 per  cent  coupon  bonds,  in  compliance  with  the  terms 
proposed  by  the  company  in  the  latter  part  of  1868,  to  apply  its  entire  net  earnings 
to  the  payment  of  interest,  both  on  its  loan  debt  and  on  the  7 per  cent  coupon  bonds 
secured  by  the  three  million  mortgage,  irrespective  of  class.  The  full  8 per  cent 
interest  on  the  loan  debt,  to  be  paid  in  money. 

In  regard  to  the  interest  instalments  on  the  7 per  cent  mortgage  bonds,  as  the 
net  receipts  of  the  road  would  not  justify  the  full  payment  of  7 per  cent  in  money,  it 
was  proposed  by  the  company,  and  very  generally  agreed  to,  that  the  bondholders 
should  receive  4-7  of  each  interest  instalment  in  m ney,  and  3-7  in  preferred  stock, 
with  the  understanding  that  as  fast  as  the  increase  of  business  would  enable  the  com- 
pany to  increase  the  cash,  and  diminish  the  preferred  stock  per  centage,  it  should 
be  done. 

Rutland  Railroad. — In  order  to  settle  the  outstanding  claims  under  the  firs 
mortgage  of  the  Rutland  and  Burlington  Railroad,  to  relieve  the  Company  from  all 
incumbrances  and  place  it  under  corporate  management  the  Directors  are  authorized 
to  issue  a preferred  7 per  cent  stock,  free  of  Government  tax,  which  is  offered  to  the 
holders  of  both  the  preferred  and  common  stock  on  terms  which  render  it  equal  to  a 
10  per  cent  investment.  We  understand  the  holders  of  the  preferred  stock  have 
almost  unanimously  subscribed  for  their  proportion,  and  a similar  subscription  on  the 
part  of  the  holders  of  the  common  will  enable  ibe  directors  t^settle  all  claims  under 
mortgages  and  give  the  corporation  the  entire  and  absolute  control  of  the  property. 
A circular  has  been  issued  to  the  holders  of  common  stock  which  sets  forth  the  con- 
ditions on  which  the  subscriptions  will  be  received,  apd  by  which  they  can  secure  one 
of  the  most  desirable  investments  in  the  market  for  t*»e  money  advanced,  and  also  pro- 
tect and  secure  the  ultimate  value  of  their  stock.  When  all  outstanding  claims  are 
settled  the  preferred  stock  will  not  exceed  $4,300,000  on  120  miles  of  road,  with 
its  equipment,  machine  shops,  wharfs,  Ac.  Tho  Company  has  hitherto  been  embar- 
rassed by  expensive  litigations,  but  the  property  once  under  a corporate  management, 
cannot  fail  to  show  largely  increased  earnings.— Botton  Journal . 

Northern  Pacific  Railroad  — The  Executive  Committee  of  the  Northern  Pacific 
Railroad  Company  have  awarded  the  contract  for  the  construction  of  the  Minnesota 
division  of  the  road,  two  hundred  and  thirty  miles  in  length,  extending  from  the  Falls 
of  the  Jtik  Louis  river  to  the  Red  river  of  the  north.  The  contractors  are  Ross, 
Payson  A Co.,  an  old  Canadian  firm,  an 4 Brackett,  Morrison  A C>.,  of  Minnesota. 
Both  of  these  firms  are  well  known  as  experienced  railroad  builders,  and  are  also 
known  to  oe  strong  financially.  The  committee  have  also  contracted  for  twenty 
thousand  tons  of  rails,  and  for  the  requisite  amoiint  of  spikes,  ties,  Ac.,  and  for 
engines  and  cars  necessary  to  prosecute  the  work.  The  entire  division  referred  to  is 
to  be  completed  by  July  1,  1871. 
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West  WiroessiN. — The  Eau  Claire  Free  Prat*  ays  the  engineers  for  the  West 
Wisconsin  Railroad  have  declared  the  route  via  River  Falls  to  Hudson  or  Prescott 
impracticable,  hence  the  road  will  cross  just  above  Menomonie  village,  and  continue 
on  direct  to  Hudson.  This  route  is  almost  an  air  line,  making  twelve  miles  north  in 
going  sixty-five  miles  west. 

Central  Pacific. — The  company  have  finally  purchased  the  California  Pacific 
Railroad,  and  will  take  possession  in  June.  This  will  reduce  the  passenger  time 
overland  several  hours.  The  Central  now  controls  the  railroad  system  of  the  Pacific 
coast. 

Atlantic  and  Great  Wesrern  Railroad. — A reference  to  the  new  plan  pro- 
posed for  tne  benefit  of  the  bond  and  debenture  hoi  lers  will  be  found  in  our  London 
letter  on  a previous  page. 

Long  Island  Railroad. — The  Sag  Harbor  Branch  of  the  Long  Island  Railroad 
has  been  completed.  It  joins  the  Long  Island  road  at  Man.r,  and  is  about  thirty-five 
miles  in  length. 

Scuthcen  Pacific  of  California. — Sin  Francisco  voted  recently  by  a small  maj- 
ority in  a very  s ail  poll  to  subscribe  $1,000,000  in  aid  of  a railroad  from  that  city 
down  the  coast  to  San  Diego  or  a point  near  oy.  Tne  toad  is  to  be  built  by  the  same 
parlies  who  own  the  Central  Pacific  Railroad  and  the  other  railroads  of  California. 
The  constitutionality  of  such  a subscription  is  questioned.  If  the  road  is  built  the 
Central  Pacific  uiil  command  all  the  land  approaches  of  San  Francisco. 

The  Tennessee  Railroad  Bonds. — Knoxville,  Teno.,  June  2.— A special  dis- 
patch from  N tshville  says  that  the  bill  in  favor  of  the  repudiation  of  the  100  bonds 
issued  to  the  Mineral  Home  Railroad  has  passed  to  a second  reading  The 
bill  to  stop  payment  of  885  bonds  to  the  Tennessee  and  Pacific  Railroad  ale  > passed, 
and  both  are  made  the  special  order  f r Wednesday.  The  report  of  the  Judiciary 
Com  i ittee  advocates  repudiation,  because  the  bonds  were  illegally  issued  and  sold 
below  | ar. — AT.  Y.  Timet, 

Indiana,  Bloomington  and  Western  Railroad. — The  formal  opening  of  this  road 
from  Danville  to  Pekin  was  celebrated  at  Bloomington  recently,  on  which  occasion  a 
gold  watch  was  presented  to  Dr.  H.  Conk  ing,  a direct o-  of  the  company  residing  in 
Bloomington,  for  his  services  in  securing  the  location  of  the  road. 

— The  Chicago  and  Alton  Railroad  Company  have  executed  a perpetual  lease  of 
the  Louisiana  and  Missouri  River  Railroad,  which  will  give  Chicago  a din  ct  line 
to  Fort  Scott.  The  company  will  immediately  commence  the  construction  of  a 
road  from  Jacksonville  or  White  Hall,  Illinois,  to  the  Mississippi  River,  where  the 
trains  will  connect,  by  transfer  boats  with  the  Louisiana  and  Missouri  River  load  for 
Kansas  City  and  St.  Joseph.  Branches  will  also  be  built  through  Glasgow  or  Boon- 
ville  to  Sedaiia. 

—The  stockholders  of  the  Utica,  Chenango  an  1 Susquehanna  Railroad  Company 
have  ratified  the  lease  of  their  road  to  the  Delaware,  Lackawana  and  Western  Keil- 
road,  And  voted  to  increase  the  stock  to  $8,000,000. 

—The  bill  of  Congress  confirming  the  large  grant  of  lands  to  the  Northern  Pacific 
Railroad,  has  become  a law  by  the  signature  of  the  President. 

— A Western  paper  gives  the  following  as  the  statement  of  earnings  ings  and  ex- 
penses of  the  Lake  Shore  road  for  the  past  year,  as  presented  to  the  directors  at 
their  recent  meeting : 

Gnss  receipts  from  a;l  sonrces $12,945,599 
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THE  DEBT  STATEMENT  FOB  JOLT,  1870. 

Th»  following  is  the  official  statement  of  the  public  debt,  as  appears 
from  the  books  and  Treasurer’s  returns  at  the  oiose  of  business  on  the  last 
day  of  June,  1870  : 


Debt  bearing  Interest  In  Coin* 

Character 

o«  Issue.  When  Payable. 

5*s,  Bond* After  15  years  from  January  1, 1859 

.Vs,  Honda After  10  years  from  January  1, 1861 

6’a  of  1881 After  December  31,  1880 

6*a,  Oreg.  War, *81.Redeemable  20  years  from  July  1,1861 

G’s  of  1881 At  pleas,  after  20  years  from  June  80,*61 

6's,  5-203 20  years  from  May,  1, 1862* 

6*a  of  1881 After  June  30,1881 

5*s,  10-40*8  40  years  from  March  1, 1864 1 

6*a,  5-20’s 20  years  from  November  1, 1864* 

6*a,  5-20’s 20  years  from  November  1, 1864* 

«’s,  ft  2*1*8 20  years  from  November  1, 1865* 

Vs,  5-20‘a 20  years  from  July  1, 1865* 

6*g,  5-20*8  20  years  from  July  1, 1867*  

6*s,  5-20*8  20  years  from  July  1,  1868* 


Amount 
Outstanding. 
$20,000,000  00 
7,022.000  00 
18,415,000  00 
945,000  00 
189318,100  00 
514,771,600  00 
75,tt  0,000  00 
194367300  ( 0 
3,882,500  00 
125,561,300  00 
203,327,250  00 
332.998,950  00 
879,602,350  00 
42339350  00 


Accrued, 
Interest. 
$50'.000  00 
175,550  00 
552,1  0 00 
28,350  00 
5,679318  00 
5,147,716  00 
2,250,000  00 
3,242,  83  33 
383.5  00 
135.,, 613  U0 
2,03 1.  72  50 
9,989,968  50 
ll.38S.07n  50 
1,276,180  50 


Aggregate  of  debt  bearing  Interest  In  coin $2,107,950,700  00  $43,5*8  3.*7  33 

Coupons  due,  not  presented  for  payment 6,083,703  05 


Total  interest. 


$19,647,032  38 


Debt  bearing  Interest  In  Lawful  money. 


3*»,  Certificates.. On  demand  (Interest  estimated) i$453*5,C00  00  $277,993  57 

S’s,  Navy  pen.  fd.lnterest  only  applic.topay.  of  pensions 14,009,000  00  210, U00  00 


Aggregate  of  debt  bearing  interest  in  lawful  money $59,545, COO  00 

Debt  on  which  Interest  has  ceased  since  maturity. 


6*s,  Bonds Matured  December  81, 1862 

6*s,  Bonds Matured  December  31, 1867 

6’s,  Bonds Matured  July  1, 1868  

5*8,  Texas  lndem.Maturcd  December  81,  1864 

Var.,  Tr*y  notes.  Matured  at  various  datea 

Sfi*5H’*.Tr’y  n’cs.Matured  March  1, 1859  

6’a,  Ti  eas.  notes. Matured  April  and  May,  1863 

7 3-10*8,3  years... Matured  August  19  and  October  1, 1864 

5*«,  1 & 2 years. . .Matured  from  Jan.  7 to  April  1, 1866  

6’s,  Certlr.oflnd.Matured  at  various  dates  In  1866 

6*s,  Comp.  Int.  n. Matured  June  10, 1887,  and  May  15, 1868 

4,5&6’s,  Temp.  1. Matured  October  15, 1866  

7 3-10’s,  3 years. . .Matured  August  15,  1867,  and  June  15  and  July  15, 1868 


$6,000  CO 
12.850  00 

43.700  00 
242,000  00 

89,625  85 
2,000  00 
8,200  CO 

29.700  00 
248.272  00 

5,000  00 
2,152,910  00 
181,310  00 
631.30  ) 00 


Aggr*te  of  debt  on  which  lnt.  has  ceased  since  maturity. 


$3,647,367  35 


$4^7,993  57 


$361  00 
74!  00 
1 :!1  00 
12,100  00 
2,938  76 
108  1 0 
195  0 ) 
1,084  06 
12,266  28 
313  48 
410,568  61 
7,501  91 
23.04.’  47 

$172,330  57 


Debt  bearing  no  Interest. 

Authorizing  acts.  Character  of  Issue. 

July  17, 18  >1  and  Feb.  12, 1862 Demand  notes 

Feb.  25  & July  11,  *62, & Mar.  3,  *63  ..U.  8.  legal-tender  notes 

July  17,  1363 Fractional  currency 

March  3. 1863  and  June  30,1864 Fractional  currency 

March  3, 1863 Certificates  for  gold  deposited. . . 


Amt.  ontatand. 
. . . $106,  56  00 

...  356,000,000  00 
' i 89,878.684  48 
...  34.517,120  00 


Aggregate  of  debt  bearing  no  interest 

Recapitulation. 

Debt  bearing  Interest  in  Coin— Bond9  at  5 p.  cent f. 

Bonds  at  6 p.  cent 

Total  debt  bearing  Interest  in  coin 

Debt  bearing  Interest  in  Lawful  Money— 

Tertfflcates  at  8 par  cent 

Navy  pension  fund,  at  3 per  cent 

Total  debt  bearing  Interest  in  lawful  money 

Debt  on  whigh  Int.  has  ceased  singe  matubity 

Debt  bearing  no  Interest— 

Demand  and  legal  tender  notes 

Fractional  cur-  ency 

Certificates  of  gola  deposlteu 

Total  debt  bearing  no  Interest 


.$430,532,060  48 


Amount  TntcrpRt 

Oatstanding.  InUre8t 
$22 1. 58v  00  00 
1,836,361,400  00 

$2,107,950,700  00  $19,617,032  33 


$45,r>45,(ro  01 
14,000.0)0  00 


$59,545,000  00  487,998  57 

8,647,367  83  472,583  57 


$356,103.^  00 
89, v 78,684  J8 
£4,547,120  00 

$130,532,060~48 


Total $2,601,675,127  S3  $50, 607,556  63 

Total  debt,  prln.  A int.,  to  date,  including  Interest  due  not  presented  lor  payment.  $2,052,282,684  85 
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Amottwt  tk  the  Tbiasuby— 

Coin $112,776,048  88 

Cnrrency 23,945,067  19 

Sinkinsr  lundln  U.  3.  coin  Int’st  b’ds,  and  accr’d  int.  thereon 87,065,191  63 

Other  U.  S.  coin  int.  b’ds  purchased,  and  accr’d  int.  thereon £6,537, .76  91 


Total $265,924,034  61 

Debt,  less  amount  in  the  Treasury 2,886  853,599  74 

Debt,  less  amount  in  the  Treasury  on  the  1st  ultimo $2,406,562,371  78 


Decrease  of  debt  during  the  past  month • 0,203.772  04 

Decrease  of  debt  since  March  1, 1870 $51,969,877  43 


Bonds  Issued  to  tbe  Pacific  Railroad  Companies,  Interest  payable  In 

Lawful  money* 


Character  of  Issue. 


Union  Pacific  Co 

Kansas  Pacific,  late  U.  P.  E.  D 

Sioux  «'ltv  and  Pacific 

Central  Pacific 

Central  Branch  Union  Pacific,  assignees 

of  Atchison  & Pike’s  Peak 

Western  Pacific 


Interest  Interest  Interest  Balance  of 
Amount  accrued  paid  by  repaid  by  inte’t  paid 
outstanding,  and  not  United  transition  by  United 
yet  paid.  States,  of  malls, A-c.  States. 
$27,075,000  00  $812,250  00  $2,891,729  85$1, 2^9^76  87  $1,6  *2,152  98 
6,303  000  00  189  090  00  1,023, S08  « 9 634,35  M2  839  543  97 

i, 628,320  00  43.849  60  145.358  29  396  J8  144,962  21 

25,881,000  00  770,605  78  2,491,744  26  164,054  17  2^27,>  90  09 


1,600.000  00  48,000  00  253,808  26  7,40192  246,406  84 

1,070,0: 0 00  57,966  40  73,288  76  73,288  76 


Total  issued, 


64,4)7  3.0  00  1,923,761  78  6,879,832  51  2,145.783  16  4,734,044  35 


• These  bonds  are  redeemable  at  any  time  after  5 years  from  the  date  here  given  and  pay- 
able ofter  20  jesrs. 

1 These  bonds  aio  redeemable  at  any  time  after  10  years  from  the  date  here  given  and  parable 
alter  40  years. 
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Monetary  Afl airs— Rates  of  Loans  and  Discounts— Bonds  sold  at  New  York  Stock  Exchange 
Board— Price  of  Government  Securities  at  New  York— Coarse  of  Consols  and  American 
Securities  at  New  York— Opening,  Highest,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York -Course  of  Gold 
at  New  York— Course  of  Pore’gn  Exchange  at  New  York. 

The  month  of  Jane  has  been  devoid  of  any  special  features  of  interest  in 
either  trading  or  financial  circles.  The  failure  of  Congress  to  reach  any  conclu- 
sion on  the  questions  of  funding,  currency,  or  taxation  has  kept  affairs  in  Wall 
street  in  cominued  suspense  and  produced  a generally  drooping  condition  of  the 
markets.  The  merchandise  markets  have  presented  no  special  cause  of  complaint. 
Stocks  of  goods  appear  to  have  been  generally  well  reduced  by  the  spring  and 
summer  trade,  and  toward  the  close  of  the  season  there  has  been  perhaps  less 
sacrificing  upon  the  balance  of  stocks  than  usual. 

Some  excitement  was  caused  in  the  grain  trade  by  an  active  demand  for  Wheat 
from  France,  the  effect  being  to  produce  temporarily  a material  advance  in  the 
grain  market  and  to  partially  depress  foreign  exchanges.  Money  has  remained 
very  abundant,  the  rate  on  call  loans  having  ranged  at  3@5  per  cent,  although 
some  coneideraole  amounts  of  currency  have  been  sent  to  the  West  for  the  pur- 
chase of  Grain  and  Wool. 

The  indefinite  course  of  Congressional  legislation  relative  to  the  finances  has 
kept  the  market  for  U.  S.  bonds  in  an  unsettled  condition,  but  without  any 
other  effect  than  keeping  thezfaarket  dull,  prices  having  advanced  as  estimated 
upon  a gold  basis.  At  tbw.ote  of  the  month  there  was  corsi  erable  specula- 
tive buying  connected  with  lie  preparations  of  dealers  for  the  active  investment 
demand  which  usnally  attends  the  payment  of  July  inteiest  and  dividends.  The 
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extent  of  transactions  in  Government  and  other  bonds  daring  the  month  is  shown 
in  the  following  statement : 


BONDS  BOLD  AT  THB  N.  T.  STOCK  EXCHANGE  BOARD. 


Claeses.  1869.  1870.  Inc. 

U.  8.  bonds $15,029,700  $11,411,260  $ 

State  & city  bonds 0,003,750  7,903,500  1,989,750 

Company  bonds 1,707,500  1,768,900  65,700 


Total— Jnne $22  740.950  $21,167,960 

Since  January  1, 1870 187,786,070  145,167,976 


PR1CX8  OP  GOVERNMENT  SECURITIES  AT  NEW  TORK. 


Dec. 

$9,618,450 


$1  573,000 
42,618,091 


Dayot  month. 

1 

* 

3  

4  

6 

7  

8  

9  

10  

11 

13  . 

14  

15  

16  

17  

18  

20 - 

21 

22 

23  

24  

25  

27  

28  

29 

SO 


6’s  c'pn 
1881. 
in* 
118 
117K 
118* 
118* 
118* 


118* 


118* 

118* 

118 

118* 

118* 

118* 


118* 

117* 

117* 

117* 

117* 

117* 

118* 


1862. 

1864. 

1866. 

> ow, 
1365. 

1867. 

10-40 
1868.  c’pns. 

6*8 

cur’cy 

112* 

Ill* 

Ill* 

1!8X 

114 

108* 

118 

112* 

111* 

118« 

114* 

1U 

10a* 

113* 

112* 

HI* 

111* 

1UJ4 

114 

113* 

112* 

111* 

114* 

114* 

114* 

io8* 

113* 

112* 

118* 

114 

118* 

108* 

112* 

111* 

111* 

118* 

118% 

103* 

m* 

112 

111* 

111* 

118* 

118* 

103* 

114* 

112* 

111* 

111* 

118* 

114 

108* 

114* 

112* 

111* 

111* 

US* 

11*K 

118* 

H4* 

112 

118* 

113* 

ios* 

112 

111* 

111* 

118* 

118* 

...  . 

HI* 

111* 

118* 

113* 

108* 

114* 

11«* 

113* 

114 

.... 

108* 

112* 

118* 



114 

108* 

112* 

111* 

118* 

118* 

112* 

118* 

118* 

114 

• . . 

112* 

HI* 

118* 

114 

114 



118* 

114 

108* 

• .... 

112* 

111* 

. ... 

ns* 

114 

108* 

.... 

111* 

no* 

Ill 

113* 

113* 

iia* 

114* 

110* 

110* 

113 

113* 

113* 

108 

. . . . 

lio* 

H2* 

118 

118 

107* 

Ill 

110* 

HO* 

113 

112* 

118* 

io:* 

• ... 

111 



110* 

113 

118* 

Ill* 

HI* 

118* 

113* 

..  . . 

108 

112 

111* 

112 

114* 

114* 

ios* 

CO 

Opening 
Highest. 
Lowest . 
Closing.. 


117*  112*  111*  118*  114  108*  113 

118*  112*  111*  111*  114*  114*  114*  108*  111* 

117*  111  11113*  110*  112*  112*  113  107*  113 

118*  112  111*  112  114*  114*  108*  118* 


Date. 


Wednesday. 
Thursday  .. 

Friday 

Saturday 

Monday..... 

Tuesday  

Wednesday. 

Thursday... 

Friday 

Saturday  ... 
Monday 
Tuesday... 
Wednesday 
Thursday  ... 

Friday 

Saturday.... 
Monday  .... 
Tuesday .... 


COURSE  OP  CONSOLS  AND  AMERICAN  SECURITIES  AT  LONDON. 


Cons 

for 

mon. 

Am. 
U.  S. 
5-20s 

■ 

Date. 

Cons 

for 

mon. 

Am. 

U.S. 

5-208 

secui 

Ill.C. 

sh>. 

ities 

1 Erie 
Ish’s. 

1 

93x.d 

89* 

110 

18* 

Wednesday 

..22 

92* 

90* 

118 

19* 

2 

!M 

89* 

109* 

18* 

Thursday 

..23 

92* 

90* 

112* 

18* 

8 

92* 

89* 

109* 

18* 

Friday 

..24 

92* 

90* 

1:3 

19* 

4 

92* 

89* 

110 

18* 

Saturday 

. 25 

92* 

90*  113 

19* 

6 

(Holi 

dav). 

Monday 

..27 

92* 

90*  112* 

19 

7 

91X 

69* 

Ill* 

18* 

Tuesday 

..28 

9J* 

90*  113* 

19 

8 

92 1 x 

89* 

112 

19* 

Wednesday 

..29 

92* 

90* 

114 

19 

9 

92* 

69* 

112 

183, 

Thursday ....... 

.30 

92* 

90* 

114 

19 

10 

92* 

69* 

111* 

17* 

— 

— 

11 

92* 

89* 

112 

17* 

Lowest 

9S* 

69* 

109* 

17* 

18 

92* 

89* 

112 

17* 

Highest 

94« 

90* 

114 

1 20 

,14 

92* 

90* 

114 

18* 

Range 

8X 

1* 

8* 

2* 

.15 

94* 

90 

118* 

19* 

Last 

91* 

90* 

114 

19 

.16 

92* 

90* 

118* 

18* 

— 

— 

.... 

17 

92* 

90* 

114 

18* 

Lowest ) 

. . . 

92* 

86* 

9934 

17 

,18 

92* 

90* 

113* 

1»* 

Hlgest  >•  p g 

... 

94* 

91* 

118 

22* 

20 

9<X 

90* 

113* 

19* 

Range.  ^ 

.... 

2* 

4* 

18* 

6* 

21 

92* 

90* 

118* 

20 

Last . 

.... 

92* 

90* 

111 

19 

The  stock  market  has  been  dull,  and  devoid  of  any  special  interest  beyond  the 
failure  of  a prominent  broker  understood  to  be  a long  of  about  40,000  shares  of 
stock,  which  resulted  in  a temporary  fall  of  li@2£  per  cent  in  prices.  Tbe 
generally  satisfactory  earnings  of  the  roads  and  the  ease  in  money  have  been 
favorable  to  a steady  and  well-sustained  course  of  prices. 

The  following  table  will  show  the  opening,  highest,  lowest  and  closing  prices 
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or  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 


Exchange  daring  the  months  of  May  and  June.  1870  : 


Railroad  Stock®— 

May. * June. 

Open.  High.  L»w.  Clos.  Open.  High.  Low. 

Close. 

Alton  A Terre  Haute. . . 

....  85* 

88 

85* 

85 

85 

35 

85 

85 

*•  “ •*  pret 

Bo®  on.  Hertford  & Erie.... 

....  64 

65 

60 

65 

.... 

.... 

....  6 

6* 

4 

4 

4* 

6* 

3* 

4* 

Chicago  A Al'on  

....  114* 

117 

118* 

116 

117 

119 

117 

117 

do  do  pref. f. 

....  115 

116 

mu 

116 

118* 

118* 

118* 

US* 

do  do  scrip 

Chicago.  Burl.  A Quincy 

....  110 

110* 

1(7 

no* 

mx 

114 

111* 

112 

..  155 

158 

154  * 

158 

156 

160 

156 

160 

do  A Northweet’n 

....  8(1 

88* 

79 

80* 

M* 

85* 

81* 

82 

do  do  pref 

....  90* 

92* 

88* 

88* 

9 IX 

as 

88* 

do  A Rock  Island 

. P*8* 

1*6 

116* 

121* 

119* 

122* 

U5T4 

116* 

Columb.,  Chic.  &lnd.  C. 

....  19* 

20 

17* 

19* 

19* 

22* 

19* 
1*  9* 

20* 

Clev  . & Pittsburg . 

....  107* 

109* 

105* 

10S« 

109* 

no* 

109* 

do  Col.,  (in  &~lnd 

....  79 

79* 

79 

79* 

79* 

62 

79* 

82 

Del..  Lack  A Western . . .. 

....  Ill* 

112* 

110 

111 

111 

1 1* 

104 

104 

Dubuque  A Sioux  city 

....  K'S 

10  < 

104 

107 

H*7 

107* 

1WX 

107 

Erie * 

....  21* 

24* 

23* 

23* 

23* 

25* 

21* 

23 

do  preferred 

....  50 

50 

46 

46 

45 

40 

45 

45 

Harem 

....  147* 

148 

138 

144 

144 

145* 

m* 

140 

do  pref . 

.... 



Hannibal  A St  Joseph 

vk 

ii«* 

iio>i 

117* 

118 

mx 

118* 

do  do  pref 

....  110* 

118 

108 

116« 

117* 

122 

117* 

121 

Illinois  Central  

....  14i* 

143 

138 

14'* 

189* 

142 

139 

139 

Joliet  A Chicago 

....  91 

91 

91 

91 



Long I la  d Railroad.... 

Lake  Sho.  & Mich. South 

62 

62 

(2 

62 

....  93* 

100* 

96 

97* 

97* 

100* 

97* 

99* 

Mar.  & Cincin..  1st 

....  18* 

11 

is* 

19 

19 

SO 

19 

to 

do  vd 

. 

0 

8 

8 

8 

Michigan  Central 

....  125* 

1*35* 

123* 

121* 

125 

125* 

121* 

125 

Milwaukee  A St.  Paul 

....  66* 

68* 

63* 

04* 

65* 

68* 

65 

66 

.1,;  do  pref. 

....  79* 

83 

77* 

73* 

81* 

83* 

80 

81 

Morris  & Essex 

....  9v* 

•4 

92 

94 

94 

95 

8>* 

89* 

Mew  Jersey  

....  no 

121 

120 

12  * 

lvl 

121 

*19 

119 

do  Central 

....  108* 

no* 

108 

109 

109* 

no* 

107* 

108* 

New  Haven  A Hartford 



173* 

173* 

170 

170 

N V Cen.  A R.  C stk 

....  97* 

10:* 

98* 

100* 

10'* 

102 

9»  * 

9 V* 

do  s^ip  

...  94* 

93 

93* 

91* 

96* 

96* 

92* 

93* 

do  A N . Haven 

....  151 

155 

151 

155 

159 

159 

155 

155 

do  do  scrip,. 

...  140 

149 

139 

149 

150 

152* 

ICO 

152* 

Norwich  A M orcester 

Ohio  A Missis>ippi 

./.!  85* 

40* 

85* 

mi 

40* 

4i” 

3:.* 

85* 

do  do  pref 

....  75 

76 

72 

72* 

75* 

75* 

7» 

75 

Panama 

. . . 154 

154 

140 

140 

143 

141* 

110 

no 

Pitts.,  P.  W.  & Chi.  guar 

....  94* 

95* 

93* 

94* 

95* 

97* 

94* 

96* 

Reading  

ll.»  e.  W.  A 0 

102 

107* 

100* 

107 

107 

109* 

:06 

H7 

##if  t . . 

120 

120 

UO 

120 

St.  L ”.ii-  A Iron  Moun.«««« 

....  44* 

46* 

44* 

46* 

46* 

49 

46* 

47* 

Sixth  aveni.e 

....  128 

123 

128 

128 

.... 

Stoiiugton 

§|#|  .... 

90  ’ 

90  ’ 

90*  * 

90 

Toledo,  Wab.  A Western 

....  54* 

69*, 

61* 

65* 

65* 

61* 

65* 

66* 

do  do  dopief 

....  72 

73 

72 

73 

74* 

75 

74* 

74* 

Miscellaneous  — 

Cumberland  Coal 

....  82* 

45 

82* 

32* 

40 

40 

40 

40 

Coudoli  ated  Coal 

...  27* 

28* 

25* 

25 

20 

29 

26 

80 

Maryland  oai  Co 

81 

81 

81 

31 

Penn-,*lVrtnlu  Coal 

’.‘V.  225" 

228  ’ 

225*’ 

225*’ 

225 

225 

225 

225 

Wilkes  arre  Coal 

....  65 

»« 

65 

65 

• • . 

.... 

• . . 

Del.  «&  Hud.  Canal 

....  124 

lit* 

122* 

13* 

123* 

125*’ 

123 

125 

At  antic  Mail .... 

....  26 

29* 

85 

29* 

50 

86* 

29* 

SO 

Pacific  Mail 

...  43* 

44* 

a5* 

4i* 

43* 

45* 

40 

4 * 

Boston  Water  ower  . . 

....  17* 

is* 

17 

17 

16* 

16* 

16* 

16* 

Canton 

...  70* 

73 

69 

71* 

69 

69 

67 

69 

Brunswick  City  Land 

8* 

8* 

8* 

8* 

.... 

.... 

. . . 

Mariposa  

dc  1-t  pref 

....  7* 

9* 

7* 

9* 

7 

7 

7 

7 

....  46* 

43* 

40* 

40* 

. . . . 

do  pref. 

...  15* 

18* 

i14 

15* 

15* 

iff 

is” 

is* 

do  l is  certii 

....  42 

49 

to1 

edjll?* 

/Vilv 

1/1 

IlllV 

9 
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The  gold  market  has  been  doll  and  the  general  cotire  of  the  premium  down- 
ward, the  price  having  declined  from  114f  at  the  opening  to  110J  near  the  < Io3e. 
The  anticipation  ot  tbe  payment  of  the  July  interest  on  the  public  debt  has  as 
usual  had  a depressing  effect,  and  appears  to  have  been  the  muin  cause  con- 
ducing to  the*  decline,  although  the  large  exports  of  breadstuff*  have  bad  the 
efiect  in  that  direction.  At  the  close  of  the  month,  however,  there  was  a 
stronger  feeling,  in  anticipation  of  a liberal  txport  of  specie  during  July  and 
August. 


OOURSB  or  GOLD  AT  BBW  TORS. 


The  following  have  been  the  quotations  of  Foreign  Exchange : 


OOURSB  or  rORBION  BXCHANOB  (00  DATS)  AT  IV BW  TORS. 

London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin 


cents  for  centimes  cents  for  cents  for  cents  for  cen  ts  lor 
Days.  64  pence.  fordollar.  florin.  rix  daler.  M.  banco.  thalers. 

1 @109*  615  @>13*  41*@ll*  79*@79*  8rt*@30*  7!*,@7(* 

* 109*@  ....  515  @513*  41*&11*  79*  @79*  80  *@36*  71  *^71* 

8 100*@U0  515  @V.3*  4.*@ltJ < 70*  @79*  S6*@9>*  71*  71* 

4 10J*@110  615  @513*  41*@41  * 79?, @7014  3o*@36*  71  *@71* 

« @u>9*  M5  @518*  4i*@u*  7»*@79*  8.*@*.*  7i*@7i* 

7  @109*  515*@514*  41  @M*  79*  @79*  86*@  0*  7l*n7l* 

8  109*@10.>*  515**514*  41  @R*  79*@:9*  8<l  @36*  71*@71* 

9  109*@109*  515*@514*  41  @41*  7»*@79*  85  fr/30*  7i*@71* 

10  !0»*@:09*  615*@514*  41  @41*  79*  @79*  i-6  @ 6*  7l*@.l* 

11  . 109*@109*  615*@514 * 41  @41*  7»*@79*  36  @36*  71*@U* 

18 109*  @109*  515*@514*  41  @11*  79  *@79*  S6  @80*  71*@71* 

14  109* @109*  616  *@514*  41  @11*  79*  @70*  80  @80*  71  *@71* 

15  @109*  615*@514*  41  @11*  79*@70*  80  @80*  71*@71* 

16  @109*  616v  @-515  41  @41*  79*@79*  86  @16*  71*@71* 

17  @109*  516*@515*  41  @41*  7 '*@79*  80  @10*  7l*@7l* 

18  @109*  516* @515*  41  @41*  79*@79*  80  @30*  71*@71* 

20  @10**  516*@515*  41  @4**  79*@79*  86  @36*  71*@.l* 

21  @109*  617* @516*  41  @41*  79  @79*  36  @ 0*  71*@7i* 

22  ff/,109*  517\@516*  41  *-41*  7»*@79*  86  @30*  7J*@71* 

23  @109*  517*@516*  41  @41*  79*@9*  31  @86*  71  *@71* 

24  109* @ 0y*  617*@516*  41  @11*  7»*@79*  86  @ 6*  71*@<1* 

25  109* @109*  617*@51«*  41  @41*  79* @79*  36  @36*  71*@71* 

27  10f*@lO9*  516*@515*  41  @11*  79* @79*  86  @36*  71V  @71* 

28  109* @109*  616* @515*  41  @11*  79*@79*/ \8i  uMR  £*@71* 

29  @109*  516*@5.5*  41  @11*  79  @79*  86  @86 Jr  71*@;i* 
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Returns  of  the  New  York,  Philadelphia  aod  Boston  Banks. 

Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 

NEW  YORK  CITY  BANK  RETURNS. 

8pecie.  Circulation.  Deposits. 

“ 33,746,481  


Date.  Loans. 

Feb.  5 864,514,119 

»b.  12 2*5,864,658 

Keb.  19 267,8*27,868 

Feb.  27  ...  268,435,642 

Mar.  5 68,684,218 

Mar.  12 268.140,003 

Mar.  19  270,003,682 

Mar.  26  270,80:, 768 

Apr.  2 271,756,871 

Apr.  9 272,171,888 

Apr.  16 269,981,721 

Apr.  23  269.010,279 

Am*.  3 > 269,504,285 

May  7.  ...  275,246,471 
May  14  ....  578,383,314 

Mny  21 280,561,077 

May  28  279,550,743 

June  4 S79,4£5,784 

J ouell 270,419,576 

June  18 276,689,004 

Juno  25  277,017,867 


38,997,246 

38.072.184 
37,264,387 
25,09 1,2.89 
35,89vS,493 

33.390.185 
32,01 4,747 
72,271,252 
29,887,183 
28,787,692 

. 96,879,518 
25,310,322 
28/17.596 
31,408,999 
32,453,906 
34,116,9:35 
32,7*29,085 
30,949  490 
28,523,619 
28,895,971 
28.228,985 


35,703,572 
83,694,871 
38.820,906 
33,783  942 
33.8:15,734 
83,699,565 
3:1,674,394 
83,676,564 
33,754,253 
83,698,258 
83,616,928 
83.506,393 
33,444,641 
83,293,980 
33,191,648 
33,249,818 
3 <,285,0&3 
83,142.188 
33.012,613 
33,094,113 


214,739  170 
213.192,740 
212,188,882 
211,132,943 
218,078.841 
21)9,881.225 
208,816,823 
208,910,713 
206,412,430 
201,762,434 
202,913,989 
203,583,375 
20^,789,350 
217,362,218 
222,442,319 
226,552,926 
228,039.315 
2*6,191,797 
220,699,290 
219,932,852 
217,522,555 


PHILADELPHIA  BANK  RETURNS. 


Date. 

Loans. 

5 ,60*062 

Specie. 

1,290,096 

Legal  Tenders. 
12,670,198 

Jan.  10 

Jan.  

jan  94 

5',  472,570 
52,0*0,611 

5 ,006 

1,358919 

1,258,772 

1,063,466 

1*2,992,812 

12,994,924 

13/27,515 

Jan.  31 

Feb.  7 

Feb  it  

61,700,866 

51/28/63 

51,373,266 

995,468 

957,5,0 

1,090,955 

13/52,587 

13,741,867 

13,339,610 

Feb' 21  

61,283,931 

51, 523/ *4 

1,202.456 

13,236,144 

Feb  

1,343.173 

13,406,658 

Mar,  7 

51,400/  >l 

1,429,807 

18.192,282 

m^:  i4.. 

Mar.  

Mar  gs  r 

61,417,645 
61,687,837 
51,454,623 
51,808, ! ' 6 

62,  41.688 

1,677/218 

1.684,372 

1,690,517 

12,704,279 

13,125.658 

13,094,295 

Apr.  4 

Apr  11 

1,6  SO,  747 
1,49^,459 

12,769.911 

13,062.8*27 

Apr.  19 

Apr  35 

61,928,401 

6 1,686 

1.311,127 

1,063,741 

13/82,761 

14,827,018 

May  3 

May  9 

62,243,057 

62.413,398 

1,247/20 

1,252,629 

15,441,522 

15,851,^65 

May  16 

62  9 14,608 

1,164,012 

16,241/8. 

May  23 

May  80 

June  6 

June  18,  ••••••••••»»••«••» 

62,608,84  5 
62,8-20  224 
68,098,534 

5 

1,049,943 
9;3,943 
869,697 
841, 56* 

16.450,837 

16,789,102 

16.926,682 

16.702/15 

June  *0 ............ 

B3,»i»7,40S 

743,2>5 

16,3  9,3  4'  1 

June  27 

54,280,819 

728,844 

1 ',805,668 

BOSTON  BANK  RETURNS. 


Date. 
Jan.  3 .. 

Loans. 

105,985,214 

Specie. 

3,765,843 

Legal  Tenders. 
11/74,559 

jan.  10  .. 

107,895,263 

4,977/254 

10,941,125 

.Ian.  17  .. 

107,948,017 

6,418,001 

10,794,881 

Jan.  21  .. 

108  387,459 

5,642,674 

10,96  *102 

Jan.  81  .. 

5,231,785 

10,99*2.962 

Feb.  7 .. 

9 , . » # 

5,035,00  1 

10,433,107 

Feb.  14  .. 

4,884,147 

9,386/.  66 

Feb.  21  .. 

4,634,776 

9,386,266 

Feb.  28  .. 

108,905,389 

4,457,1)3 

8,918,129 

Mar.  7 . 

108,367,431 

4,029/07 

8,7*5,874 

Mar.  14  .. 

108.014,028 

5,024.091 

8,510,573 

Mar.  21 .. 

, 107  884,867 

6,170,700 

8,35*2,961 

Mar.  28.. 

107,043.309 

5,19*>,348 

8,499,444 

A;r,  4... 

106,722,659 

5,163,494 

8,470,455 

Apr.  11... 

106,166,094 

6,057,341 

8,162,080 

Apr.  18  . . 

106  569,372 

4,851,954 

8,270,721 

Apr,  *26  - . 
May  2... 

106,01*2,527 

4,536  884 

8.872,670 

106,945,609 

4,551,701 

10,081,601 

May  9... 



107,0oi,:-X)4 

</:>.*.'•*  6 

9,814,4*8 

May  16.  . 

106,919,539 

4,545/90 

8,584,703 

May  23.  . 



I0fi.840.256 

4,0**8,744 

9,684/54 

May  80  .. 

1*7,097.074 

3.876,717 

9,721,708 

jane  6... 

107,151.710 

8.475.623 

9,776, 1M 

Jane  18... 

, # „ m ## 

10b,9 

8,534,843 

9 560,009 

Jane  90... 

106.464,486 

3,397/73 

9,186,032 

June  27  .. 

3,177,413 

9,332,853 

L.  Tend’s. 
68,848,384 

56,608,000 
55,134,066 
53,771,824 
54,063,933 

53.302.004 
62,774,420 
62,685,063 

50.011.793 
47,670,638 
50,180,040 
58,119,646 
54,944,865 
56,108,922 

57.947.005 
69,023,806 
61,618,676 
61,290,310 
6 *.159,170 

58.120.211 
67,215,555 

Deposits. 

38.990.1  01 
88,877,189 
39,855,483 
39,504,792 
89,530,011 
39,612,149 

88.831.794 
39,  55,165 
89.279,859 
89,03o,042 
39,382,352 
39,781,158 
39,781,153 
88,771,237 
S9,*79,143 
41,033,306 
41,677,500 
42,9*7,076 
43,429.317 
4 k,  *38.042 
41  233,016 
45,117,17*2 
45,122.720 
44,957.079 
44,398,340 
44,351,747 

Deposits. 
40  007,225 

42.177.6  0 

42.877.002 
41,598/58 
40,696.016 
40,008,823 
89,918,414 
88,475,853 
87,688.842 
37,681,98-3 
87,708,08*2 
37,093,683 

87.123.211 
88,851,618 
89,504.090 
89,532,827 
39,920,142 
41,042,250 
41,205,597 
41,675,869 
41,160,009 
40.056,344 
40.218,620 
88,901,202 
38,647,292 
88,899,529 


Ag.  Clcar’ga 
541,240,204 
510,842. 824 
511,151,875 
459,584.815 
603,182,501 
648,015,727 
525,079,551 
481,253,035 
616,052,093 
476,845,858 
429,468,971 
444,605,809 
653.515,115 
701.060,925 
659,260,661 
625  678,329 
676.625,521 
613,452,666 
67  ',132,060 
498,872,684 
687,223,270 

Circulation. 
10,568,681 
10,5  6,0*9 
10.583,506 
10,577.215 
10,578,466 
10,568,1 81 
10,573.8S3 
10/72,973 
10.508,905 
10,576  852 
10,565,909 
10,57^,484 
10.586,611 
10,57-3.771 
10.571.749 
10,571,794 
0.575,120 
10,57 ',535 
It*,  563,357 
1 ,542  404 
1 0,56 1, 016 
10/  6 ‘,378 
0,561,684 
1 * >,667,366 

1 »,5*)9/5i 
10,562,8^9 

Ciiculatfron. 
25,2?>0/93 
25,298/65 
25,191,545 
25.255,818 
25,206.094 
25,160,664 
2-5.212,614 
24,230,866 
25,2*5,029 
5\200,86S 
25/289,0*7 
25,270,487 
25,265,104 
*5,278.443 
6*.*05/  03 
25,29; '.205 

2 ,23I.8«7 
25,*.  0 *,619 
2 ,207,464 
25.208,801 
2%199.719 
25,16",808 
16,139,378 
25,146,890 
96,175,753 
25,135,659 
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Google 


CALIFORNIA  TRUST  COMPANY, 

No.  421  California  Street,  San  Francisco. 


CAPITAL, $1,000,000. 


BANK'  OF  DEPOSITS  AND  LOANS, 

ACCOUNTS  KEPT,  SUBJECT  TO  CHECK  OR  DRAFT. 

CORRESPONDENT  FOR  BANKS  AND  BANKERS, 

INTEREST  ALLOWED  ON 

TIME  DEPOSITS  AND  TRUST  FUNDS 

FROM  D ATE  OP  DEPOSIT  UNTIL  WITHDRAWN. 


Bonds,  Stock*,  Papers,  Jewelry,  9ilverware,  Tranks,  etc.,  kept  at  moderate  charges  in  large 
Monitor  Fire  and  Burglar  Proof  Vaults  an i safes.  . , . . , , 

Collections  and  Disbursements  made  in  all  parts  of  the  United  States,  and  in  the  principal 
cities  of  the  world.  , . _ , 

Pablic  securities.  Local  Stocks,  and  other  Proper  y,  bonght  an->  sold  on  Commission,  and 
invoices  of  merchandise  sent  to  San  Fraucisco,  - old,  and  payable  on  delivery  will  be  received, 
and  the  proceeds  of  tne  sa  ne*collected  and  r ;mitted‘at  a charge  of  1 per  cent. 

The  Company  will  hold  Powers  of  Attorney  and  Transact  Business  as  Agent,  Trustee, 
Receiver,  Executor.  Administrator,  Guardian.  Treasurer  and  as  ignee 
Travelers  are  invited  to  have  tneir  letters  addressed  to  the  care  of  the  Company,  and  nselU 
office  for  their  correspondence  and  business. 


NEW  YORK  CORRESPONDENT— FIRST  NATIONAL  BANK. 

D.  W.  C.  THOMPSON,  Cashier.  HENRY  L.  DAVIS,  Pkbsedsnt* 


Henry  H.  Haight, 
Fredk.  E.  Castle, 
Chas.  W.  Hathaway, 
Andrew  J * oghill, 
Samuel  Crim, 

Moses  Rosenbaum, 
Walter  B.  • umm’ng?, 


TRUSTEES: 

John  Car-  y. 

John  H.  Bai'd, 

Henry  rtarioiitet, 
Donald  McLennan, 
Walter  N.  Hawley, 
Charles  M.  Plnm, 
Henry  J.  Booth, 


William  H.  Sharp, 
Jacob  O.  Johnson, 
John'O.  Eldridge, 
Charles  J.  Deenne, 
Hiram  Rosekrans, 
Charles  F.  MacDermot, 
Henry  L.  Davis. 


LOCKWOOD  & co., 

BANKERS, 

2TO.  94  BROADWAY  & NO.  6 WALL  STRBHT 

DEALERS  IN 

Government  and  other  securities. 

Interest  allowed  npon  deposit#  of  gold  and  currency  subject  to  cheek  at  sight. 
Gold  loanedjto  merchants  and  bankers  upon  favorable  terms. 
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Google 


Campsite  Iron  (Karts  Compng, 

EXCLUSIVE  MANUFACTURERS  OF 

PATENT  COMPOSITE  IRON  WORK* 

OATES,  RAILINGS,  GUARDS,  AC., 

Improved  Wire-Work  for  Bank,  Counter  and  Office  Railings,  Lawn,  Cottage  and 

Farm  Fences, 

Ornamental  3ron,  Zinc  attb  Bronze  tUork, 

VASES,  FOUNTAINS,  STATUARY, 

IEOH  FURNITURE,  STABLE  FITTINGS,  &C. 

100  HERCER  ST.,  NEAR  PRINCE  ST.. 

NEW  YORK. 

JRA  HCTCHISSON,  Prw’t  & Treas.  IRAH  CHASE,  Vice-Piesident. 


Jfrnit  anti  Ornamental  Cues, 

FOR  SPRING  1 8 7 0. 


STANDARD  FRUIT  Trees,  to r Orchards. 

DWARF  TREES,  for  Garcens. 

©RAPS  VINES— Old  and  new  varieties. 

STRAWBERRIES,  and  other  small  frails ; best  new  and  old  torts. 

DUCIUUOU8  ORNAMENTAL  Trees. 

EVERGREEN  TREl-S. 

FLOWEBINC  SHRUBS  and  Plant?. 

ROSES,  PO PONIES,  DAHLTA8,  e<cM  superb  collections. 

GREEN  HOUSE  and  BEDDING  I LANT8. 

All  orders,  large  or  small,  will  receive  prompt  and  carefhl  attention.  Packing  for  distant 


points  performed  in  the  most  tklllfol  and  thorough  manner. 

Small  parcels  sent  by  mail  whefl'W&ein^d. 


DE  WITT,  KITTLE  & CO., 

®ra&  Sswn-TOtestoB  Jflss^siBSte 

SAN  S RAN  CISCO,  CALIFORNIA 

onim  is  uv  yobs,  smu  inn*. 

COLLECTIONS  MADE  IN  "cALIF  >RNIA  AND  OREGON. 

EXCHANGES  ON  SAN  FRANCI8CO  FOR  SALE. 

V K R M 1 L V E & CO.,” 

8ABH&E3, 

No.  16  & 18  NASSAU  ST.,  NEW  YORK, 

Kefp  constantly  on  band,  for  'mmediate  delivery,  all  ies:ee  of 

HI  $ $ 1U  ® S tl  1U  3 ® S 0 $ (h  S ♦ 

INCLUDING 

6 PER  CaNT.  BO^DS  OP*  1S8  . • B PER  C4NT.  ^-90  BONDS  OF  1866. 

6 “ 5-20  BONDS  uF  1862.  5 “ 10-40  “ 

6 “ “ “ 1802.  1 7 3-10  “ TREASURY  NOTES,  let,  3d&8d  series 

NEW  YORK  STATE  7 PER  CENT  BOUNTY  LOAN. 

Liberal  advances  made  on  Government  Stocks  to  Banks  and  Bankers. 

COMPOUND  INTEREST  NOTES  OF  1864  65  BOUGHT  AND  SOLD 

L.  P.  MORTON  & CO., 

BANKERS. 

SO  BROAD  STRBET,  HEW  TORS, 

Are  authorised  and  cow  prepared  to  issue  Circular  Notes  and  Letters  of  Credit,  for 
Travelers’  use.  rn  the 

Available  in  all  the  Cities  and  principal  Towns  of  Europe  ; also,  to  draw  Bills  of  Ex- 
change at  sight,  sixty  days  sight,  or  seventy-five  days  date,  in  sums  to  suit  purchasers. 
Government  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 
Interest  allowed  on  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  Ac. 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs. 
DRAKE,  KLEINWORT  <fe  COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  dec.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSER. 

52  EXCHANGE  PLACE,  NEW  YORK. 
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MEW  LAW  BOOKS. 


MORSE 


0\T 


A Treatise  on  the  Law  of  Banks  and  Banking  ; with  an  Appendix  containing 
the  National  Banking  Act,  with  decisions,  Ac.  By  JOHN  T.  MORSE,  Jr.  8vo.  $6.00 


REDFIELD’S 

pairing  Imraran  llnilraag  Cnses.  1 

Leading  Cases  and  Opinions  upon  most  of  the  important  questions  involved  in  the  J 

Law  of  Rai'ways,  arranged  according  to  euhj  cts.  with  ex  endive  Notes  and  Refer- 
ences to  the  late  Decisions.  By  ISAAC  F.  REDFIELD,  LL.D.  8vo.  $7.60.  , 


REDFIELD  ON  RAILWAYS. 

FOURTH  EDITION. 

The  Law  of  Railways ; embraci  g Corporations,  Eminent  Domain,  Contracts, 
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ON  THE  CLASSIFICATION  OP  THE  PEOPLE  BT  OCCUPATIONS;  AND  ON  OTHER 
SUBJECTS  CONNECTED  WITH  POPULATION  STATISTICS  OP  ENGLAND. 

BY  T.  A.  WBLTON,  ESQ* 

/. — Introduction . 

It  is  perhaps  natural,  and  certainly  very  usual,  that  in  superficially 
viewing  things,  a kind  of  inverted  image  presents  itself.  Thus  the  sun, 
not  the  earth,  was  supposed  to  move ; valleys  are  still  considered  by  some 
to  have  been  ordained  for  the  accommodation  of  rivers ; and  the  rural 
population  have  been  thought  to  labor,  merely  in  order  to  supply  the 
towns. 

The  fact,  that  without  any  particular  ordinance,  the  meVe  existence  of 
springs,  coupled  with  the  irregularities  in  the  surface  of  the  earth,  would 
necessitate  the  formation  ot  rivers,  is  one  to  which  some  people  think  it 
almost  a duty  to  shut  their  eyes.  It  harmonises  better  with  their  habit* 
of  thought  to  assume  a providential  decree  for  each  individual  fact,  than 
to  consider  that  the  brooks  run  where  they  must,  not  where  it  is  specially 


* Head  before  the  Statistical  Society  of  Locdon. 
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ordained  they  should,  descending  by  the  most  facile  course  from  the  high 
to  the  lower  land  ; gathering  into  lakes  if  they  fall  into  hollow  places, 
overflowing  these,  and  again  breaking  awav,  perhaps  at  a sharp  angle 
with  their  former  course,  receiving  continually  tributaries,  which  tend, 
perforce,  to  the  same  low  level ; anon  swelling  into  navigable  rivers, 
winding  between  level  fields,  but  always  keeping  the  same  downward 
track,  aud  eventually,  except  in  a few  instances,  falling  into  the  ocean. 

Then  there  are  exceptions  even  to  these  rules.  Sometimes  even  rivers 
seem  to  have  some  choice  which  way  they  will  run.  Witness  the  wonder- 
ful natural  canal,  which  carries  part  of  the  waters  of  the  Rio  Negro  into 
the  Orinoco ; also  the  repeated  instances  of  islands,  formed  by  rivers 
running  through  low  lands  and  finding  two  courses  nearly  equally  eligi- 
ble, which  may  or  may  not  speedily  reunite.  If  they  do  divide,  rivers 
are  still  under  a necessity:  they  must  ever  follow  the  easiest  path,  and 
either  form  a natural  canal,  an  island,  or  a delta,  as  circumstances  may 
lead  them. 

The  force  of  gravitation,  which  controls  the  course  of  rivers,  is  paral- 
leled in  human  society  by  the  almost  equally  potent  necessity  of  provid- 
ing for  animal  wants;  and  just  as  the  infinite  variety  of  natural  phenom- 
ena may  be  traced  to  the  operation  of  a few  great  laws  under  diverse 
circumstances,  so  the  reasons  which  have  impelled  mankind  to  live 
together  in  cities  or  in  villages,  or  to  migrate  from  one  place  to  another, 
will  in  general  be  found  to  be  connected,  if*  not  with  the  instinct  of  self- 
preservation,  at  least  with  that  wish  which  cannot  but  be  universal,  to 
obtain  the  most  tolerable  subsistence  which  seems  to  be  within  reaeh. 

It  were  useless  to  endeavor  to  detail  the  steps  by  which,  from  the 
most  primitive  ages  down  to  the  present  time,  the  organisation  of  society 
has  been  modified  and  rendered  complex.  It  h certain,  however,  that  as 
each  river  has  its  valley,  each  town  has  its  natural  field  of  action,  accord" 
ing  to  tne  circumstances  which  led  to  its  foundation,  or  prompted  its 
extension. 

Two  motives,  perhaps  three,  must  have  been  early  and  powerful  :n  their 
operation,  in  promoting  the  aggregation  of  dwellings.  Men  live  together, 
ia  t, feasant  and  suitable  ns  a rPRiHem*.e,  and  there 
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the  shrine  of  an  adored  saint,  or  the  seat  of  a powerful  religious  estab- 
lishment has  frequently  drawn  together  a considerable  population.  The 
services  demanded  by  tbe  prince,  the  pilgrims  or  the  ecclesiastics  have 
compelled,  or  attracted,  servitors  and  traders  to  reside  at  such  places. 
Then  there  has  been  a natural  tendency  to  turn  to  account  what  other 
resources  the  p?ace  might  be  found  to  have,  and  generally  a trading  town, 
or  even  a seaport,  has  been  formed,  the  latter  ussually  as  an  adjunct  to 
the  town,  on  the  nearest  convenient  spot,  as  Southampton  was  the  port  of 
Wincnester. 

Pilgrimages  have  ceased,  at  least  in  this  country,  but  the  annual  sum- 
mer migration  of  the  denizens  of  cities  serves  to  attract  a regular  popula- 
tion to  places  like  Brighton  and  Scarborough.  Medicinal  springs,  too, 
have  given  consequence  to  various  towns.  With  us,  and  in  a loss  degree 
abroad,  the  growth  of  particular  manufactures  has  raised  certain  towns 
to  greatness.  Also  where  otherwise,  there  would  not  be  a centre  of  sup- 
ply. near  enough  for  the  convenient  recourse  of  the  rural  population, 
some  place  is  sure  to  rise  into  importance,  though  without  special  advan- 
tages. perhaps  deriving  its  original  impetus  from  the  spirit  of  its  traders, 
but  eventually  acquiring  additional  claims  to  superiority,  from  being  made 
the  seat  of  a bishopric,  or  of  a district  tribunal,  or  particularly  from  the 
creation  of  a converging  system  of  roads,  such  as  is  so  strikingly  exem- 
plified at  Norwich. 

A mere  county  or  assize  town  is  by  no  means,  for  that  reason  alone, 
apt  to  become  a place  of  importance.  Frederickton,  in  New  Brunswick, 
could  never  vie  with  St.  John's,  nor  could  Washington  become  a danger- 
ous rival  of  Philadelphia  or  New  York.  Although  we  may  fairly  pre- 
sume that  places  are  usually  pitched  upon  for  such  purposes,  on  account 
of  their  already  having  become  important,  yet  a change  of  circumstances 
will  occasion  even  a capital  city  like  Winchester  to  be  almost  deserted,  if 
no  real  advantages  exist , such  as  without  extianeou9  aid  could  give  sup- 
port to  a large  population. 

This  leads  me  to  remark,  that  the  fate  of  Winchester  will  soon  be 
shared  by  great  numbers  of  smaller  places.  The  difficulties  of  transit 
are  no  longer  so  great  as  to  render  it  necessary  to  have  a small  town  to 
every  five  miles  of  territory,  and  a larger  place  every  twenty  or  thirty 
miles;  these  local  centres  will  therefore  gradually  fall  into  decay,  and  a 
few  large  places,  aided  by  railway  communicttiou,  will  be  found  sufficient 
for  the  supply  of  our  rural  population  and  for  the  sale  of  their  produce. 

After  all,  in  a peaceful  country  like  this,  towns  may  be  said  to  be 
nothing  more  than  aggregations  of  dwellings,  and  will  not  fail  to  increase 
or  diminish  in  proportion  to  the  need  there  is  for  them,  and  the  greater 
or  less  attractions  of  other  places.  But  as  there  are  many  groups  of 
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habitations  dotted  over  the  country,  which  are  not  easily  distinguishable 
from  towns,  and  as  the  boundaries  of  the  recognised  cities,  boroughs,  and 
other  towns  are  most  frequently  irregular,  it  becomes  desirable  to  lay 
down  a definition  by  which  to  be  guided,  when  speaking  scientifically  of 
their  magnitudes. 

The  old  rule  made  use  of  by  the  citizens  of  London  was,  that  the 
outermost  inhabitants  should  be  able  te  call  to  each  other  from  house  to 
house;  and  this,  as  far  as  lean  judge,  was  a very  proper  rule  in  former 
times.  In  these  days,  however,  a few  additions  must  be  made  to  it ; as, 
for  example,  Liverpool  has  extended  itself  beyond  the  Mersey,  and  many 
populous  places  have  arisen  near  the  outskirts  of  great  cities. 

If,  then,  we  allow  that  a town  should  be  held  to  extend  so  far  as  habi* 
tations  are  found  to  reach  from  its  centre  without  material  interruption, 
including  places  cut  off  by  rivers,  across  which  the  traffic  by  ferry  is  as 
easy  and  cheap,  and  almost  as  frequent  as  it  would  be  by  a bridge,  and  if  we 
further  grant  a margin  of  say  about  one-fifth  of  the  diameter  rigidly 
measured,  so  as  to  embrace  such  localities  as  may  lie  a little  beyond  the 
regular  line,  but  are  in  constant  communication  with  the  centre,  by  means 
of  railways  and  omnibus,  we  may  flatter  ourselves  that  very  few  places 
will  be  unfairly  used,  at  least  out  of  the  hundreds  within  the  United 
Kingdom. 

It  will  still  be  necessary  to  stipulate  that  the  boundary  thus  fixed  shall 
be  regular  in  form  (either  circular  or  elliptical,  as  occasion  may  require), 
and  drawn  so  as  to  embrace,  as  nearly  as  possible,  all  the  houses  which 
might  be  claimed  as  belonging  to  the  town.  Also,  that  a certain  mini- 
mum density  of  population  shall  be  attained  within  the  limits  fixed ; and 
the  smaller  the  town,  the  lower  this  minimum  density  must  be,  since 
small  places  rarely  possess  a densely  peopled  central  portion,  correspond- 
ing with  the  heart  of  a city. 

In  order  to  judge  whether  the  place  thus  defined  really  is  a town  of 
the  old-fashioned  sort,  or  is  merely  an  aggregation  of  habitations  for  the 
accommodation  of  miners  or  manufacturers,  it  next  becomes  necessary  to 
examine  the  census  of  occjpations. 

In  old  fashioned  towns,  such  as  Salisbury,  Bury  St.  Edmunds,  and 
Chester,  a large  proportion  of  the  population  are  engaged  in  what  I have 
denominated  secondary  occupations.  In  the  other  kind  of  places,  those 
engaged  in  secondary  occupations  are  not  much  above  the  national 
average,  perhaps  in  some  cases  below  it, 

The  secondary  occupations  are  those  connected  immediately  with  the 
consumption  of  articles  of  necessity,  and  with  flife  supply5  of^t^“  oaily 
wants  of  the  noDulation.  The  nrimarv  occupations  are  those  which  are 
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afterwards  to  fall  into  the  hands  of  the  secondary  class,  and  in  general 
all  occupations  which  do  not  subserve  merely  the  supply  or  benefit  of  the 
neighboring  population,  but  also  that  of  distant  places,  or  which  are 
necessary  for  the  fulfilment  of  national  requirements. 

The  secondary  classes,  such  as  bakers,  butchers,  publicans,  grocers, 
tailor?,  milliners,  carpenters,  blacksmiths,  carriers,  cab  drivers,  domestic 
servants,  clergymen,  doctors,  and  schoolmasters,  are  a part  of  the  popu- 
lation with  which  every  one  must  needs  be  familiar ; but  the  primary 
classes  are  not  often  resorted  to  by  the  general  public,  nor  do  their 
productions  or  services  reach]tke  consumer,  as  a rule,  except  through  the 
intermediation  of  some  of  the  secondary  classes. 

The  secondary  classes  exist  everywhere,  whether  in  towns  or  rural 
districts,  on  the  coast  or  in  the  interior,  among  the  rich  and  poor  alike, 
though  varying  in  their  numbers.  None  of  the  primary  classes  exist 
everywhere ; in  towns,  agriculture  cannot  of  course  be  carried  on,  and 
there  are  many  rural  districts  in  which  commercial,  mining  or  manufac* 
turing  pursuits  find  no  place;  the  unequal  and  partial  distribution  of  our 
mining,  manufacturing  and  commercial  population  is,  in  fact,  too  obvious 
to  need  more  thau  a bare  reference  to  it. 

Where  tfce  numbers  of  the  secondary  classes  as  a mass  are  few,  each 
class  of  which  their  total  is  made  up,  will  usually  be  found  to  participate, 
more  or  less,  in  the  general  scantiness  of  numbers  ; where  they  rise  to 
special  importance,  each  class  will  in  general  be  observed  to  share  in  the 
augmentation  more  or  less  largely.  But  whether  the  populations  engaged 
in  the  primary  occupations  are  in  the  aggregate  great  or  small,  it  is 
impossible  to  judge  what  ratio  each  particular  class  may  be  expected  to 
bear  to  the  total  number.  The  primary  classes  depend  on  the  natural 
advantages  of  the  situation  in  which  they  are  found,  and  may  be  in  differ- 
ent cases  almost  wholly  devoted  to  agriculture,  to  mining,  or  to  manufac- 
ture ; the  secondary  classes  depend  on  the  wants  of  human  nature,  which 
are  not  so  variable,  hence  the  greater  regularity  of  their  numbers. 

These  distinctions  are  broad  enough,  and  by  keeping  them  in  mind,  it 
is  possible  to  devise  a useful  classification  of  the  occupations  of  the  people* 
Such  a classification  is  indicated  in  my  published  papers  on  the  Census  of 
1851,  which  I sent  to  the  Census  Commissioners  of  1861. 

I wish  here  to  express  my  sense  of  the  courtesy  and  attention  with 
which  my  suggestions  were  received  by  the  commissioners,  and  to  say, 
that  in  the  volume  “On  the  Ages,  Civil  Condition,  Occupations,  &c.,  of 
the  People  in  18G1,”  I recognize  many  striking  improvements  in  classifij 
cation,  which  will  facilitate  future  investigations.  I observe,  also,  with 
pleasure,  a much  needed  rectification  in  the  form  of  the  tables  of  birth* 
places,  and  some  important  additional  particulars  as  to  the  civil  condition 
f the  population  at  various  ages  in  tbe  several  registration  districts. 
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I must,  however,  take  exception  against  the  form  of  the  tables  on 
occupations,  which  though  improved  ie  still  at  variance  with  the  princi- 
ples which  I have  just  been  describing.  I am  deeply  convinced  that 
attention  to  those  principles  h necessary  to  a due  understanding  and 
vivid  conception  of  the  organization  of  industry,  and  if  I dwell  upon  the 
subject  with  earnestness,  it  is  because  I feel  how  important  it  is  that  that 
that  organization  should  be  distinctly  shown  and  made  obvious  to  all. 
The  full  meaning  of  other  population  statistics  can  never  be  gathered,  and 
misconception  of  daily  phenomena  can  never  be  guarded  against  until  this 
subject  is  thoroughly  oxplored. 

I am  the  more  urgently  impelled  to  comment  upon  the  matter,  because 
the  Census  Commissioners  have  not  merely  disregarded  my  recommenda- 
tions on  this  particular  topic.  In  the  appendix  by  our  esteemed  Vice- 
President,  Dr.  Farr,  at  the  end  of  the  “ Census  Report,”  he  appears  to  set 
up  a different  theory  from  mine,  which  must  therefore  be  condemned  by 
default,  unless  I am  permitted  to  say  something  in  reply.  I therefore 
proceed  to  consider  the  appendix  alluded  to,  which  is  entitled  “The  New 
Classification  of  the  People  according  to  their  Employ  men  ts.” 

II. — Official  Report  on  Last  Census. 

In  the  first  place,  I would  urge  that  th6  elaborate  introductory  essay 
contains  no  such  comprehensive  rules  as  ought  really  to  form  the  basis  of 
a scientific  classification  such  as  this  is  meant  to  be.  There  is  much  that 
is  true,  but  also  much  tending  to  confuse  the  mmd,  rather  than  to  supply 
a clue  to  the  right  method  of  reducing  the  chaos  of  occupation*  to  an 
orderly  arrangement.  Indeed,  I think  the  natural  conclusions  derivable 
from  ibis  essay  are,  that  a scientific  arrangement  of  the  ambitious  kind 
indicated  is  unattainable,  and  that  even  if  attained,  its  practical  value 
might  not  be  very  great. 

Secondly,  when  the  actual  classification  is  come  to,  the  introductory 
remaiks  are  almost  entirely  ignored,  and  the  conclusions  are  rather  given 
on  their  intrinsic  merits  than  deduced  from  what  precedes  them.  Such 
as  they  are,  they  might  have  been  arrived  at  empirically,  without  any 
attempt  at  a scientific  introduction,  and  a new  nomenclature;  in  which 
case  no  objection  could  have  been  raised,  except  upon  their  practical 
merits. 

I have  received  an  intimation  that  the  two  sections  would  not  have 
been  thus  connected  but  for  an  oversight  in  correcting  the  press.  Jt  will, 
therefore,  be  proper  to  consider  them  separately,  although  I am  unable 
to  understand  why  they  should  not  substantially  agree  one  with  the 
other. 

Reviewing  the  appendix  more  in  detail,  with  a vie*  to  exhibit  the 
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grounds  of  the  foregoing  objections,  we  are  first  struck  by  the  singular 
definition  of  the  word  “ product”  which  it  contains.  For  the  sake  of 
uniformity,  not  only  things,  but  also  services, * are  treated  as  products  ; 
not  only  menial  services,  but  the  rites  of  religion,  and  the  protection 
afforded  by  the  civil  and  military  powers,  are  also  treated  as  products. 

Again,  every  change  in  the  form  or  in  the  condition  of  a product  does 
not,  it  seems,  make  it  a new  product.  It  may  be  much  changed,  it  mav 
undergo  several  processes,  but  is  still  the  same  product,  we  are  told,  until 
it  changes  hands . It  then  becomes  a new  product,  even  if  not  altered  in 
the  least.  To  quote  the  appendix  : 

u Some  products  are  consumed  in  their  first  form.  Many  articles,  com- 
monly secondary  products,  such  as  potatoes,  turnips,  &c.,  are  consumed 
by  the  producers.  Oftentimes  the  products  are  advanced  a step  further 
than  the  list  indicates,  by  the  intervention  of  the  merchant  or  the  shop- 
keeper ; thus  potatoes,  &c.,  are  sold  in  towns  to  the  greengrocer,  <fcc., 
in  whose  hands  they  become  tertiary  products.” 

‘‘Articles  undergo  great  changes  without  becoming  new  products;  thus 
grapes  are  converted  into  wine,  apples  into  cider,  thread  into  calico, 
without  changing  hands.” 

It  is  uufortunate  that  this  very  remarkable  essay  is  buried  in  an  appen- 
dix ; I must,  not  quote  too  largely  from  it,  and  yet  I fear  that  few  statis- 
ticians will  peruse  it  in  the  original.  The  subject  well  merits  fuller 
discussion  than  it  seems  likely  to  meet  with. 

I will  not  hesitate  for  a moment  to  allow,  that  for  a scientific  purpose, 
a non-natural  significance  may  be  allowably  given  to  an  ordinary  word, 
such  as  “ product.”  But  some  proof  should  be  given  of  the  utility  of 
every  such  new  definition. 

Finding  that  great  stress  had  been  laid  upon  the  definition  of  the  word 
“ product,”  and  also  upon  the  successive  rank  of  different  products,  I 
naturally  looked  for  some  practical  rule,  deduced  therefrom,  and  influen- 
cing the  mode  of  classification.  But  I looded  in  vain.  All  ends  in  the 
uncomfortable  assurance  that  there  are  some  products,  the  exact  rank  of 
which  cannot  be  stated,  since  it  depends  upon  the  number  of  hands  through 
which  the  material  for  the  manufacture  of  such  products  may  have  passed, 
and  which  the  very  manufacturers  themselves  cannot  always  know. 

If  it  were  desired  merely  to  prove  that  all  the  things  called  products 
possess  utility  ; if  the  object  in  view  were  only  to  demonstrate  the  fallacy 
of  the  two  doctrines,  (1)  “That  the  land  is  the  only  source  of  wealth,  and 
all  persons  not  agriculturists  are  therefore  unproductive and  (2)  “ That 
manual  labor  is  the  only  source  of  wealth  :”  if  this  were  the  object,  it 


• “ The  men  themselves  rendering  the  -e  services  are  Indeed  products/* 
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Again,  if  it  were  desired  merely  to  prove  the  propriety  of  classifying  the 
people,  so  thAt  tbe  workers  on  successive  forms  of  the  same  original  pro- 
duct should  be  placed  together,  and  follow  each  other  in  their  usual 
sequence,  it  would  hardly  seem  to  have  been  necessary  to  go  into  an 
argument  so  elaborate  for  that  purpose  only.  Such  an  arrangement  is 
perhaps  one  of  the  most  obvious  which  could  be  suggested,  although  it  by 
no  means  meets  the  whole  of  the  difficulties  by  which  the  process  of  class- 
ification is  rendered  arduous. 

Pei  haps  it  will  be  argued  that  the  enlarged  sense  given  to  the  word 
“ product”  must  be  admitted,  if  we  agree  to  the  division  of  all  mankind 
into  “ those  who  are  unproductive,  and  those  who  create  products.9’  But 
I see  no  occasion  to  admit  such  a crude  and  brief  definition  as  that,  and 
would  recommend  that  it  be  superseded  by  one  more  suitable  to  the  facts,* 
allowing  the  usual  meaning  to  attach  to  the  words  employed.  To  lay 
down  a short  formula,  and  then  twist  everything  into  conformity  with  it, 
seems  to  my  apprehension  a very  unscientific  mode  of  procedure. 

There  follows  a subdivision  of  the  appendix,  on  the  “ Naming  ot  Pro- 
ducers/’ full  of  information,  and  gracefully  expressed,  like  everything  else 
from  the  pen  of  Dr.  Farr,  but  which  does  not  much  advance  the  scientific 
part  of  the  design,  and  certainly  does  not  contain  the  grounds  for  tbe 
“ classification  of  producers/’  which  comes  immediately  after,  introduced 
by  the  paragraph  commencing  “ Men  may  be  conveniently  grouped  as 
producers  in  six  classes  and  in  eighteen  orders.”  Here,  no  doubt,  the 
section  commences,  which  should  have  been  printed  separately. 

Without  laying  much  stress  upon  the  matter,  I must  remark, that  lean 
see  nothing  in  the  whole  of  the  introductory  essay  which  should  prepare 
us  for  six  classes  and  no  more,  and  those  the  identical  six  which  are  after- 
wards expounded.  There  are  indications  of  eight  classes  of  producers, 
viz.,  of — 

1*  Mineral  prod  acts. 

3.  Vegetable  or  agricultural  products. 

8.  Animal  products. 

4.  Products  by  traeefer  or  transport. 

ft.  Services  considered  as  products. 

6.  Intellectual  products. 

7.  Defence  (a  product). 

8.  Government  (a  product). 

But  uothing  to  show  the  exact  manner  in  which  the  classification  is  to  be 
accomplished.  We  now  find  tbe  first  four  of  the  above  treated  as  tbe 
commercial,  agricultural  and  industrial  classes,  and  the  last  three  grouped 
together  as  the  professional  class. 

If  we  consider  the  six  classes  a little  further,  we  shall  see  that  they  are 


• Ex.gr.  **  Those  who  are  employed  upon  objects  of  real  or  supposed  Immediate  utility, 
and  those  who  are  not  so  employed.’ ’ 
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absolutely  based,  to  some  extent  upon  principles  not  laid  down  in  the 
introductory  essay,  as,  for  example : — 

The  agricultural  class  is  made  to  include  all  “ growers ” of  crops  and 
animals. 

“The  industrial  class  is  that  of  “ makers  ” or  artisans.  “They  deal  in 
matter  that  is  either  no  longer  living , or  that  never  lived. 

Now  these  classes  are  decidedly  unlike  the  classes  of  producers  of 
things  respectively  vegetable,  animal,  and  mineral.  They  indicate  a new 
idea,  viz.,  the  separation  of  “ growers”  of  living  things  from  those  work- 
ing on  lifeless  matter. 

I do  not  profess  to  admire  either  classification.  I believe  I have  been 
right  in  regarding  rather  the  actual  relations  of  classes,  than  such  abstract 
notions  as  these.  Enough,  however,  has  been  said  concerning  general 
principles.  Let  us  consider  next  the  detailed  classification  in  the  second 
part  of  the  appendix,  with  a view  to  ascertain  whether  its  parts  are 
severally  constituted  in  a proper  manner. 

The  first  class,  consisting  of  three  orders,  corresponds  with  my  Classes 
VII  and  VIII,  and  seems  unobjectionable  in  itself,  although  capable  of 
much  subdivision. 

The  seition  of  the  second  class,  comprising  “persons  engaged  in  the 
domestic  offices  or  duties  of  wives,  <fcc.”  (Order  4),  may  be  passed 
without  comment.  It  has  not  much  positive  significance,  as  it  is  rather 
the  complement  of  the  population,  than  a distinct  class  of  workers,  and 
for  that  reason  it  might  with  much  propriety  be  kept  separate  from  the 
second  section  (Order  5),  which  is  a positive,  if  not  a properly  defined, 
division  of  the  actual  working  population. 

Order  5 is  made  to  comprise  the  incongruous  elements  of  trade  and 
menial  service.  Here  we  first  meet  with  the  fact,  that  the  classification 
we  are  dealing  with  is  so  arranged  as  to  ignore  the  great  and  in  general 
well-defined  class  of  retail  traders.  Indeed,  the  point  of  divergence 
between  my  plan  and  Dr.  Farr’s  is  just  this,  that  he  considers  it  impracti- 
cable to  separate  the  traders  from  the  rest  of  the  population,  looking,  as 
he  does,  for  a 'perfect  test  by  which  to  discriminate  between  each  of  the 
several  classes;  whilst  I am  content  to  look  chiefly  to  the  practical  results, 
attainable  even  by  means  of  a somewhat  rough  separation.  I have 
attempted  to  embody  the  process  by  which  the  mind  naturally  seeks  to 
disentangle  from  the  ordinary  elements  of  the  population  of  any  place, 
those  other  elements  which  constitute  is  essential  and  characteristic 
features.  And  in  proposing  a more  ambitious  scheme  than  mine>  the 
framer  is  obliged  to  contend  with  various  difficulties,  on  of  which  is,  that 
in  many  cases  the  same  man  has  two  or  more  occupations,  as  indeed  was 
fully  shown,  in  the  case  of  farmers,  by  the  Census  Commissioners  them- 
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selves.  If  it  be  judged  that  the  essay  on  which  I am  commenting,  so  far 
from  elucidating  the  grounds  for  a purely  scientific  arrangement,  tends  to 
show  that  no  such  arrangement  can  possibly  be  reduced  to  practice,  I am 
the  better  entitled  to  claim  a share  of  attention  for  my  scheme. 

Menial  severants  correspond,  of  course,  with  the  wants  of  the  popula- 
tions amongst  whom  they  are  found.  Houses  of  entertainment  for  travelers 
and  temporary  residents  are  trading  speculations,  mainly  based  upon  the 
wants  of  external  populations.  Thus  the  two  classes  do  not  become 
enlarged  or  contracted  in  like  measure,  but  according  to  the  dissimilar 
degrees  of  wealth  and  of  activity  in  the  populations  which  may  be  com- 
pared. For  example,  taking  males  (all  ages) — 


Innkeeper,  hotelkeept  r 

r*nbllciu 

B»th 

(Chjr). 

180 

Bradford 

(Borough).  London. 
88  467 

66  6,9*4 

Dorsetshire. 

869 

149 

Innserva  t 

84 

83 

10,558 

198 

Total 

846 

In 

16,944 

loo 

Dom**ttc  servants  (except  Inn  servant?) 

615 

*108 

83,830 

1^147 

Proportion  of  domestic  servants  to  each  100  inn- 
keepers, Ac. 

868 

49 

188 

164 

The  extent  to  which  domestic  servants  an  employed  is  evidently  far 
greater  in  Bath  than  in  Bradford,  when  compared  with  the  extent  of  inn 
and  hotel  accommodation  at  the  respective  places.  The  innkeepers  depend 
upon  a very  different  demand  from  that  which  gives  employment  to  the 
domestic  servants. 

If  the  sub-orders  were  a little  altered,  by  transferring  inn  servants  into 
the  same  sub-order  with  innkeepers,  the  one  would  represent  pretty  fairly 
the  menial  class,  and  the  other  would  form  a section  of  the  trading  class. 

A circumstance  which  illustrates  the  necessity  of  handling  such  ques- 
tions in  a practical  manner,  occurs  here.  The  denominations  M innkeep- 
er,w “ publican,”  “ beerseller,”  are  so  variously  applied  in  different  places, 
that  in  spite  of  the  class  now  under  consideration  being  merely  one 
**  engaged  in  entertaining  and  performing  “ personal  offices  for  man,”  it 
has  been  judged  expedient  to  include  in  one  of  its  subdivisions  the  beer- 
sellers  and  publicans,  as  well  as  those  who  provide  lodging  and  attend- 
ance, viz.,  the  inn  and  hotelkeepers.  This  is  a breach  of  the  scientific 
rule,  and  might,  of  itself,  have  suggested  the  transfer  of  innkeepers, 
beersellers,  &c.,  to  another  part  of  the  classification.  The  class,  if  thus 
curtailed,  would  have  been  composed  entirely  of  non-traders. 

The  third  class  is  composed  of  two  orders,  anddi in  the  main  is  very 
ftAtisfartnrilv  connived.  But.  again,  we  find  a section  of  file  trading 
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hawkers,  costermongers,  <fec.,  ought  to  be  included  in  the  commercial  class! 
They  are  merely  a local  accommodation,  or  a supplement  to  the  class  of 
retail  shopkeepers,  as  the  case  may  be.  At  all  events,  if  they  are  included 
in  deference  to  a scientific  rule,  why  not  bring  in  also  the  Manchester 
warehousemen,  greengrocers,  <fcc.  f 

Traffic  is  the  60ul  of  commerce,  and  those  occupied  about  inland  traffic 
are  not  improperly  considered  as  appertaining  to  the  commercial  class. 
But  it  would  have  been  better  to  have  placed  them  in  a distinct  sub-order 
than  in  that  which  includes  seamen  and  shipowners. 

fourth  class  is  one  so  well  defined  by  nature,  that  it  would  be  hard 
to  err  seriously  in  arranging  its  details.  This,  then,  requires  no  comment. 

The  fifth  class,  I think,  is  too  extensive.  Can  we  call  a tin  or  a 
copper  miner,  a “ maker  or  artisan  !”  It  seems  to  me  that  the  miners 
should  have  formed  a separate  class. 

I am  glad  that  the  Census  Commissioners  have  now  so  far  modified 
their  former  classification,  as  to  gather  into  a distinct  order,  “persons 
working  and  dealing  in  the  textile  fabrics  and  in  “dress;”  but  I must 
object  to  one  or  two  of  the  details  of  this  new  order.  Drapers,  mercers* 
tailors,  and  even  boot  and  shoemakers  would  have  been  better  placed 
elsewhere.  The  title  of  the  order  would  then  have  needed  some  alteration, 
but  we  should  not  have  been  again  troubled  by  a mixture  of  the  ubiqui- 
tous trading  class  with  the  true  manufacturing  element. 

By  subdividing  the  fifth  class  into  mining,  manufacturing  and  trading 
classes,  and  throwing  into  the  last  the  kindred  sub-orders  already  pointed 
out,  my  objections  would  be  removed.  As  regards  the  practicability  of 
doing  this,  I have  given  some  evidence  in  ray  papers  on  the  Census  of 
1851.  I should  have  been  glad  to  have  had  an  opportunity  of  stating  my 
views  as  to  the  modifications  required  in  order  more  completely  to  har- 
monise the  classification  there  described  with  the  principles  laid  down  in 
this  paper.  They  are  set  forth  in  another  paper,  lately  read  before  the 
Historic  So*siety  of  Lancashire  and  Cheshire,  and  printed  in  the  “ Trans- 
actions” of  that  Society,  vol.  ix.  As  to  the  usefulness  of  my  original 
classification,  an  illustration  will  best  show  how  far  it  is  to  be  preferred 
above  that  employed  in  the  new  census. 

1851.  X1LU  AGED  TWENTY  YEARS  AND  UPWARDS— AUTH  DE’S  CLASSIFICATION. 

Hereford- 
shire. Cornwn'i  t.«-- 
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1881.  HALK3  AQED  TWENTY  TSARS  AND  UPWARDS — OSN BUS  CLASSIFICATION. 

Hereford-  Breland  & 


shire.  Cornwall.  Lancashire.  wales, 

I.  Profe  sional 1,854  4,883  81.000  889,807 

n.  Domestic.  1,004  1,608  15,843  188,591 

III.  Commercial 895  6,501  82,888  468,804 

IV.  Agricultural 14,963  85,869  64,008  1,386,960 

V.  Industrial 9,731  44,116  402,784  8,680,485 

VI.  Indefinite,  Ac  .. 3,866  8,950  40,545  883,634 

Of  no  specified  occupation ...  877  475  5,88)  48,066 

Totals 80,485  85,745  684,851  5,830,573 

i 


III. — Summary . 

Returning  to  the  general  principles  of  classification,  I may  be  allowed 
to  summarise  ray  ideas  regarding  the  primary  and  secondary  classes. 

This  distinction  did  not  occur  to  me  early  enough  to  be  adequately  set 
forth  in  roy  rearrangement  of  the  census  of  1851,  but  it  was  distinctly 
indicated,  towards  the  end  of  the  first  paper  which  I laid  before  the  Society 
upon  that  subject,  and  my  classification  was  not  such  as  to  throw  serious 
difficulties  in  the  way  of  a readjustment  on  the  principle  which  had  thus 
early  been  brought  to  light.  Its  results  were  but  scantily  developed  then, 
but  they  already  pointed  to  the  necessity  of  including  the  surrounding 
country,  subserved  by  particular  towns,  in  order  to  make  reliable  compar- 
isons between  one  social  organization  and  another ; or  that  if  this  were 
not  done,  at  least  town  ought  to  be  compared  with  town,  and  rural  district 
with  rural  district  (taking  into  consideration  the  proximity  of  large 
towns)  in  forming  just  parallels. 

I wish  there  were  room  to  suppose  that  an  investigation  of  the  organi- 
zation of  complete  systems  of  town  and  country  districts  would  meet  with 
the  attention  of  this  Society.  I believe  it  can  be  clearly  shown  : 

1.  That  the  central  town  of  every  such  system  must  contain  a large 

population  of  the  secondary  classes. 

2.  That  if  the  central  town  be  a manufacturing  place,  the  proportion  of 

the  secondary  classes  will  be  found  to  be  lower  than  otherwise,  but 
in  nearly  the  same  ratio  as  if  to  a non-manufacturing  town  adequate 
in  magnitude  for  a centre  of  supply  to  the  district,  a purely  manu- 
facturing town  had  been  joined. 

3.  That  the  outlying  districts  belonging  to  the  special  sphere  of  action  of 

such  central  town,  by  themselves,  must  contain  a large  proportion 
of  population  of  the  primary  classes. 

4.  That,  on  the  whole,  the  proportion  of  the  secondary  population  in 

each  entire  system  is  very  regular,  but  indicates,  in  a measure,  the 
degree  of  wealth  and  luxury  in  the  system  in  gUqsiiom Subject  to 
the  Qualification  that  the  denser  the  noDulation.  and  the  mw*-- 
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hand,  among  rude  and  scattered  populations  (and  even  among  some 
of  a better  character),  the  extent  of  home  work  is  so  much  enlarged, 
that  the  ratio  of  secondary  workers  may  be  comparatively  small, 
without  being  accompanied  by  unusual  privation  or  inconvenience. 

5.  That  besides  central  towns,  places  of  summer  resort  are  always  dis- 

^ tinguisbed  by  possessing  an  especially  large  secondary  population. 

6.  That  towns  in  general  have  much  larger  proportions  of  secondary 

workers  than  country  districts,  with  the  exception  of  some  manu- 
facturing and  mining  villages  or  towns,  where  no  traffic  of  any 
importance  exists  with  the  surrounding  country,  and  which  therefore 
contain  only  so  many  secondary  workers  as  are  required  by  their 
own  inhabitants. 

7.  That  the  principal  classes  into  which  the  secondary  portion  of  the 

population  may  be  divided,  each  of  them  bear  a numerical  relation 
to  the  total  number,  sufficiently  constant  to  arrest  the  attention  of 
the  observer ; but, 

8.  That  the  classes  constituting  the  primary  portion  of  the  population 

have  nothing  like  a constant  numerical  relation  to  each  other. 
/ Nothing,  therefore,  but  actual  enumeration  can  give  us  the  most 

rudimentary  iJea  of  the  proportions  each  of  these  classes  may  bear 
to  their  total  number,  in  any  particular  place. 

But,  of  course,  the  magnitudes  of  the  respective  primary  classes 
indicate  the  necessities  which  have  drawn  the  respective  populations 
together,  and  the  advantages  which  the  several  places  have  been 
found  to  possess. 

Thus,  returning  to  our  opening  illustration,  we  perceive,  from  consider- 
ing the  primary  classes,  the  moral  or  physical  forces  which  have  com- 
pelled the  population  to  take  a particular  course ; to  inhabit  the  land 
densely  here,  sparsely  there ; and  which  forces  are  nearly  as  irresistible 
as  those  by  which  a river  is  guided  in  its  onward  course.  It  remains  but 
to  add,  that  by  removing  the  cause,  in  either  case,  the  effect  ceases ; an 
invention,  a new  facility,  or  a discovery  elsewhere  may  supersede  a town, 
p and  cause  it  to  fall  into  decay,  whilst  creating  another  in  its  stead,  just  as 

a river  may  be  turned  into  a fresh  channel  by  the  cutting  of  a canal, 
which  offers  it  an  easier  outfall  than  its  original  bed. 

''t  without  diffidence  that  I submit  these  views,  knowing  the 
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I was  led  to  contemplate  the  theoretical  side  of  the  question,  by  the 
reflection  how  difficult  it  was  to  give  a rational  explanation  of  the  exist- 
ence and  growth  of  this  enormous  metropolis.  We  And  many  thousands 
here  who  live  by  supplying  one  another's  wants ; and  the  question  arises, 
whence  come  the  original  means  by  which  such  a state  of  things  is 
rendered  possible?  Wnat,  in  fact,  is  the  primary  fund  of  which  these 
persons  manage  to  secure  a share  t 

The  operations  of  foreign  commerce  as  earned  on  in  London  do  not 
require  a population  much  exceeding  that  of  Liverpool  ; the  expenditure 
of  the  magnates  ot  the  West  End  will  not  account  for  the  other  two 
millions,  and  even  taking  into  consideration  the  Government  establishments, 
the  courts  of  law,  and  the  various  manufactures  of  particular  districts,  no 
sufficient  reason  presents  itself  for  such  a vast  aggregation  of  persons. 
But  when  the  immense  numbers  of  the  trading  classes  are  considered, 
we  are  reminded  that  London  is  in  effect  the  shop,  not  only  of  the  greater 
part  of  England  south  of  the  Trent,  but  of  a great  portion  of  the  civilized 
world,  and  we  perceive  that  the  sums  expended  here  in  retail  purchases 
and  in  the  employment  of  tradesmen  must  be  enormous. 

One  source  from  whence  the  means  of  such  expenditure  are  derived,  is 
the  large  share  the  inhabitants  of  London  possess  in  the  profits  of  com- 
mercial operations  carried  on  at  a distance.  The  shipping  which  enter 
and  clear  from  our  port,  carry  but  a part  of  the  adventures  of  London 
merchants.  Capital  belonging  to  residents  in  London  is  also  lent  to  every 
Government,  and  engaged  in  almost  every  enterprise  throughout  the 
world.  All  these  facts  require  to  be  contemplated,  before  the  great  fact 
of  the  existence  and  continued  growth  of  such  a city  can  be  felt  to  be 
natural,  and  even  then,  the  unlimited  field  there  is  here  for  every  kind  of 
ability  is  not  more  evident  than  the  painful  uncertainty  of  the  fortunes  of 
individuals. 

IV. — Suggestions  as  to  the  Forthcoming  Census. 

The  near  approach  of  the  period  when  arrangements  must  be  made  for 
taking  another  census,  suggests  the  question,  what  new  or  altered  inquiries 
may  advantageously  be  made? 

It  will  be  obvious,  that  supposing  the  doctrines  advocated  in  this  paper 
meet  with  a favorable  reception,  it  may  become  desirable  to  alter  very 
materially  the  forms  of  the  schedules  of  occupations,  so  as  to  elicit  the 
facts  with  due  regard  to  the  distinctions  proposed  to  be  made. 

With  regard  to  the  other  portions  of  the  last  census,  I would  suggest 
that  it  may  be  of  service  to  distinguish  not  only  th^  ages  of  «&-’ 
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My  motive  for  recommending  this  is,  that  were  we  acquainted  with  the 
ages  of  the  strangers  dwelling  in  each  county,  we  could  the  more  accu- 
rately estimate  the  mortality  which  takes  place  amongst  them  between  the 
periods  of  the  censuses.  And  an  estimate  of  such  mortality  is  indispen- 
sable, if  we  would  learn  approximately  the  numbers  of  persons  who  migrate 
into  and  from  each  county  in  each  decennial  peiiod.  For  example,  it  is 
found  that  the  number  of  Irish,  Scotch  aud  foreign  inhabitants  resident  in 
England  was : 


In  18H 769,916  persons. 

In  1861 946, *274  “ 


I believe  it  required  an  immigration  of  fully  340,000  persons  in  that 
decenniura  to  fill  up  the  gaps  occasioned  by  deaths,  and  bring  about  the 
increase  of  184,000  ascertained  to  have  taken  place.  But  I should  be 
glad  to  possess  data  for  a more  exact  calculation. 

The  same  returns  of  ages  would  be  of  service  to  us,  in  forming  an 
estimate  of  the  number  of  unregistered  births,  for  they  would  nhow  how 
many  young  children  enumerated  here  were  not  born  in  England. 

I have  elsewhere  gone  into  calculations,  somewhat  elaborate  in  their 
nature,  which  tend  to  show  that  not  more  than  three  births  in  one  hundred 
now  escape  registration ; but  that  the  proportion  approaches  10  per  cent 
in  Liverpool,  and  5 per  cent  in  London,  being  in  most  other  places  con- 
siderably lower. 

I think  it  would  be  well  if  an  effort  were  made  on  the  occasion  of  the 
coming  census,  to  rectify  the  areas  of  parishes  and  townships  where  they 
are  found  to  be  inaccurate,  and  to  set  out  the  areas  of  subdivisions  with  at 
least  so  much  detail  as  to  allow  of  the  total  area  of  each  registration 
district  being  truly  stated.  At  present,  the  total  area  of  a parish,  e.  g.% 
Rochdale,  is  returned  in  one  district,  whilst  a large  section  of  it  is  returned 
as  to  population  in  another,  without  any  area. 

I am  not  aware  of  any  improvement  being  needed  in  the  tables  of 
numbers,  ages  and  civil  condition  of  the  population.  But  the  suggestion 
made  by  Mr.  Caird,  that  houses  of  two  or  three  rooms  only  should  be 
separately  returned,  appears  to  be  valuable.  There  can  be  no  doubt  but 
that  great  inequalities  exist  in  the  cottage  accommodation  of  diffc-ieut 
parts  of  the  country,  and  by  bringing  this  out  in  a striking  manner,  an 
early  and  rapid  improvement  in  the  more  backward  districts  might  be 
rendered  more  probable. 

For  an  analogous  reason,  it  might  be  well  to  show  separately  the  num- 
bers of 
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attention  should  be  paid  to  sex  and  age,  as  well  as  to  mere  numbers ; and 
as  the  word  Protestant  is  becoming  unfashionable  in  some  quarters,  it 
might  be  expedient  to  provide  separate  columns  for  Anglican  Catholics 
and  Roman  Catholics. 

As  to  education,  it  is  incumbent  on  the  Government  to  attempt  to 
obtain  the  fullest  information  possible,  as  that  question  will  soon  agitate 
the  whole  country,  and  certainly  affects  its  interests  very  deeply.  In  the 
absence  of  any  better  method,  pupils  might  be  classified  according  to  the 
status  of  the  masters  by  whom  they  are  taught,  and  formed  into  larger 
groups  according  to  the  character  of  the  schools  in  which  they  are  educated. 
The  age  and  sex  of  the  pupils  would  of  course  be  shown,  and  if  by  any 
means  the  numbers  inefficiently  taught  could  be  distinguished,  such  infor- 
mation would  be  of  great  value.  A question  might  perhaps  be  put  as  to 
the  time  each  child  had  been  at  school,  whether  found  at  school  at  the 
date  of  the  census  or  not. 

A difficulty  h*»s  hitherto  existed  in  justly  apportioning  the  deaths  in 
hospitals  and  other  public  institutions  amongst  the  registration  districts 
whence  their  patients  are  believed  to  be  derived.  The  best  method  of 
abviating  this,  would  be  to  ascertain  from  the  hospital  authorities,  in 
every  case  ending  fatally,  where  their  patient  had  been  last  resident 
before  being  received  within  their  walls.  If  Buch  information  cannot 
easily  be  had,  some  advantage  might  result  from  the  ascertainment  at  the 
census  of  the  localities  whence  the  living  in  patients  had  come. 

For  want  of  such  information,  Dr.  Farr  has  bad  no  choice  but  to 
assume  that  every  London  parish  participates  equally,  age  for  age,  and 
sex  for  sex,  in  the  mortality  which  occurs  in  London  hospitals  ; and  this 
assumption  is  proved  to  be  untrue  by  the  impossible  results  to  which  it 
leads  in  the  case  of  the  West  London  Union,  where  the  mortality  among 
females  aged  15  to  20,  is  represented  in  bis  corrected  tables  at  about  one- 
sixth  of  what  is  probably  the  truth. 

It  is  unfortnnate  that  so  few  writers  really  take  an  intelligent  interest 
in  population  statistics,  that  a habit  has  grown  up  of  either  receiving 
such  statistics  with  an  unseemly  readiness  of  belief,  or  else  of  seiz- 
ing every  occasion  of  discrediting  the  returns,  which,  on  the  whole, 
are  faithful  and  valuable.  I am  sure  Dr.  Farr  must  be  equally  disappoint- 
ed, whether  he  sees  his  figures  received  with  unreasoning  acquiescence, 
or  undi6criminating  scepticism  ; and  yet,  until  an  entire  change  shall  have 
taken  place  in  the  spirit  of  the  newspaper  press,  he  may  almost  reckon 
with  certainty  upon  one  or  the  other. 

The  uses  of  population  statistics  have,  however,  been  as  much  to  pre- 
vent the  circulation  of  errors,  as  to  promote  the  knowledge  of  facts,  and 
in  both  respects  I trust  the  productions  of  the  Census  Office  will  continue 
to  be  most  valuable. 
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The  dearth  of  subjects  for  political  excitement,  this  hot  weather,  drives 
a certain  class  of  statesmen  and  popular  orators  to  odd  corners,  in  which 
to  find  topics  for  lively  discussion.  The  latest  discovery  made  by  these 
gentlemen  is  that  the  country  is  in  danger  from  the  irruption  of  the 
Chinese  nation,  and  that  three  hundred  millions  of  u pauper  laborers19  are 
about  to  swarm  into  toe  United  Slates,  bringing  down  wages  to  the 
Asiatic  standard,  destroying  the  power  of  the  American  workingmen  to 
earn  a decent  living,  and  covering  the  land  with  heathenism  and  political 
grievances.  Legislation  is  loudly  demanded,  to  keep  the  “ Coolies11  from 
coming  here;  and  even  the  grave  Senate  of  the  United  States,  after  an 
angry  discussion,  has  yielded  to  the  alarm  so  far  as  to  insist  on  limiting 
naturalisation  to  white  men,  lest  yellow  ones  should  claim  the  rights 
of  citizens. 

Frightened  men  are  in  no  mood  to  regard  great  principles,  or  we  might 
be  tempted  to  refer  in  this  connection  to  the  fundamental  ideas  of  the 
republic.  The  proud  boast  that  our  nation  has  always  made  of  *•  holding 
out  a beacon  peerless  to  the  oppressed  of  all  the  world19  is  not  to  be 
sacrificed  for  nothing.  We  have  hitherto  welcomed  to  our  territory 
men  of  every  nation  and  race,  believing  that  our  boundless  resources 
for  rewarding  labor,  and  our  free  institutions,  together,  afford  opportuni- 
ties which  will  make  useful  citizens  of  them  and  of  their  children.  But 
laying  aside  all  generalities,  and  all  considerations  of  humanity  or  brother- 
hood, let  us  look  at  this  question  solely  in  its  economical  aspects. 

The  great  want  of  this  country  is  labor.  We  have  never  yet  had 
enough  of  it;  and  the  demand  is  so  great  and  the  supply  so  limited 
that  every  important  addition  to  the  number  of  productive  laborers  has 
hitherto  been  a benefit  to  those  already  here.  This  must  necessarily  be  the 
case,  so  long  as  our  lands  are  not  all  occupied,  our  water-power  all  utilized, 
our  mines  all  opened,  our  whole  country  crowded  with  people.  It  is  only 
when  a land  is  full  of  men  that  they  crowd  one  another  out  of  employment ; 
it  is  only  where  there  is  not  work  enough  for  all  that  one,  by  obtaining 
work,  can  keep  it  from  another.  This  cannot  be  the  case  in  the  Uuited 
States  during  our  time,  nor  during  that  of  our  children's  children. 

It  must  then  be  admitted  that  the  introduction  of  new  laboteis  into 
the  country  is  of  itself  a good.  Every  one  of  them  is  wanted  ; every 
one  is  a contribution  to  the  wealth  and  growth  of  the  nation,  and  there- 
fore to  the  common  good.  But  it  is  argued  that  the  Cuineee  laborers 
will  be  found  adapted  to  peculiar  occupations,  and  that,  in  these  occupa- 
tions, they  will  reduce  the  standard  of  wages  and  turn  out  of  employment 
the  men  now  occupied  in  them.  For  example,  it  is  said  that  Massa„ 
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chusettB  shoemakers  have  introduced  them,  in  place  of  American  workmen 
on  a strike,  and  that  the  demand  of  the  latter  for  high  wages  has  been 
successfully  resisted  in  this  way.  Is  it  not  a hardship  to  the  workmen  to 
be  thus  supplanted  ? If  the  same  example  is  followed  in  other  trades,  may 
not  a vast  amount  of  idleness  and  pauperism  be  caused  by  it  ? 

It  might  be  60,  if  there  were  nothing  to  control  the  wages  of  labor  but 
the  cost  of  a bare  subsistence  to  the  laborer.  The  Chinese  can  live  on 
less  than  any  American  wotkingman  can  or  ought  to  live  on.  In  a 
crowded  country,  like  some  parts  of  England  and  Ireland,  where  wages 
are  regulated  by  what  will  support  life,  the  competition  of  an  army  of 
invading  Chinamen  might  well  be  dreaded  by  the  native  workm«n.  But 
in  this  country  wages  never  have  been  nor  can  be  reduced  to  this 
point.  The  competition  among  employers  for  service,  and  m t that 
among  laborers  for  work,  regularly  controls  wagsshere.  Chinamen  come 
to  this  country  just  because  it  is  so,  and  if  wages  were  brought  down  to 
anything  like  the  Chinese  or  Irish  standard,  they  would  cease  to  come. 
Their  labor  is  worth  as  much,  and  will  bring  as  much,  as  other  similar 
labor,  that  is  as  much  as  its  productive  power  entitles  it  to  receive;  and, 
so  long  as  there  is  room  for  all,  there  is  really  no  antagonism  of  interest 
between  one  l aborer  and  another. 

But  it  is  said  that  these  low,  imitative,  unreasoning  C:  inainen  are  about 
to  come  in  such  immense  numbers  that  they  will  till  up  the  entire 
demand  for  unskilled  labor,  and  leave  the  common  workman  here  no 
chance  at  all,  in  building  railroads,  digging  cellars  and  canals,  carrying 
hod?,  and  other  employments  of  mere  brute  strength.  In  answer  to 
this,  two  things  may  be  said  : first,  that  it  is  not  true;  second,  that,  if  it 
were  true,  it  would  be  the  best  thing  possible  for  a superior  class  of  labor- 
•ers  like  our  own. 

It  is  not  true,  for  many  reasons.  The  total  Chinese  immigration  into 
this  country  for  fourteen  y^ars  past  has  been  78,817,  the  largest  number, 
12,874,  having  come  in  1869.  If  we  suppose  this  number  multiplied 
by  ten,  it  will  still  be  less  than  one-third  of  the  whole  immigration ; 
and  there  would  still  be  fewer  Chinese  than  either  German  or  Irish 
immigrants.  Now  “comparisons  are  odious,1’  and  we  shall  not  discuss 
the  comparative  value  to  the  nation  of  these  different  classes.  It  is 
enough  to  say  that,  whether  the  Chinamen  are  the  poorest  workmen 
in  the  world,  or  the  best,  the  number  of  them  likely  to  come  during  the 
present  century  could  not  add  materially  to  the  pauperism  and  crime  of 
•the  country  on  the  one  hand,  nor  seriously  affect  the  genet al  market  for 
labor  on  the  other.  Moreover,  the  immigration  from  China  cannot 
possibly  increase  as  rapidly  as  that  from  Europe,  which  ha*  much  more 
4 ihan  doubled  since  1860,  and  which  increased  last  year  55,854,  while  the 
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Chinese  “ irruption  ” increased  only  2,190.  For  it  costs  more  to  bring 
a Chinaman  from  his  home  to  America  than  it  costs  to  bring  a German 
or  an  Irishman ; and  his  resources  at  home  are  inc  mparably  smaller. 
At  the  lowest  rate  of  wages  in  the  west  of  Ireland,  a common  laborer 
who  manages  to  live  without  spending  money  can  earn  his  passage  in 
three  months,  while  a Chinaman  in  Fuh  Chow  must  work  nearly  three 
years  to  do  the  same.  It  is  therefore  only  the  better  class  in  the  Central 
Flowery  Kingdom,  those  who  have  means  of  their  own,  or  at  least  long 
practice  in  saving,  who  can  come  at  all.  The  Irish  and  Germans  here 
are  constantlv  bringing  their  friends  to  this  country,  with  their  own 
earnings,  but  whether  the  Chinese  have  no  friends,  or  whether  their 
own  ambition  always  is  to  return  with  their  earnings,  it  seems  to  be  true 
that  no  Chinaman  ever  yet  sent  money  home  to  bring  another  out.  The 
probability  is  that  the  number  of  immigrants  from  China  will  increase 
but  moderately,  and  will  never  be  so  great  as  that  of  the  Irish  and  Ger- 
mans w ho  now  come  every  year. 

It  is  true  that  large  schemes  for  transporting  the  Chinese  hither  in 
immense  numbers  have  been  brought  before  the  public ; and  estimates 
are  made  that  a ship's  load  of  them  which  will  cost  but  $ 0,000  to 
carry  will  repay  the  outlay  with  large  profit  in  six  months  under  a 
contract  for  their  labor.  If  a thousand  ships  were  at  once  chartered  for 
this  business,  and  a million  of  Chinamen  persuaded  to  embark  in  them 
and  landed  at  once  six  months  hence  at  San  Francisco,  there  would  doubt- 
less be  a large  addition  to  the  laboring  population  of  that  city.  But 
we  see  no  reason  to  expect  a sudden  rush  of  capital  into  such  an  insecure 
speculation  ; since  no  contract  which  could  be  made  with  the  Asiatics  at 
honm  could  be  practically  enforced  here,  and  the  shippers  would  in  the 
end  have  to  r<  ly  entirely  on  the  good  will  of  their  laborers  to  return 
llieir  money.  The  investment  is  too  uninviting  to  divert  much  capital 
from  other  employment. 

But  e'en  if  the  greatest  emigration  ever  known  in  history  should  uow 
take  place,  we  insist  that  the  event  would  be  a benefit  not  only  to  tbe 
American  people  as  a whole  but  especially  to  tbe  intelligent  American 
laborer.  Id  every  nation  the  introduction  of  abundant  physical  force 
ha?  improved  the  condition  of  the  working  man.  The  principle  is  the 
same  as  wlun  machinery  is  constructed  to  exercise  the  brute  force  which 
has  hith«  rto  required  human  muscle.  The  result  alvays  is  that  laboring 
m^n  are  elevated  in  the  nature  of  the  work  they  do.  So,  if  inferior  labor 
is  l ioug*  t lure  in  abundance,  the  more  active,  fertile  and  dexterous  brain 
of  the  A n.  rcan  citizen  will  have  this  labor  to  dispose  of,  and  will  find 
in  the  guidance  and  improvement  of  it  a better  work  than  that  from 
which  it  is  relieved. 
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A great  many  people  however  take  a humanitarian  view  of  this  enter- 
prise, and  cry  out  against  a revival  of  the  slave  trade  in  the  form  of  a 
traffic  in  coolies.  When  capitalists  ship  thousands  of  ignorant  Chinamen 
to  the  guano  islands,  or  to  any  other  place  where  they  are  beyond  the 
reach  of  just  laws,  and  where  the  contract  can  be  enforced  against  their 
bodies,  there  may  be  great  severity  used,  and  the  laborers  be  compelled  to 
work  out  the  terms  of  the  contract.  But  there  can  be  nothing  at 
all  resembling  slavery  in  the  relations  between  capitalists  and  any  China- 
men whom  they  may  import  into  the  United  States.  In  this  country 
employers  are  practically  at  the  mercy  of  laborers.  Employers  may 
engage  them  (either  Chinamen  or  Irishmen),  under  contracts  for  five 
years,  at  twenty  dollars  a month ; but  they  will  work  at  that  only  so  long 
as  they  cannot  earn  more.  Let  them  once  learn  that  their  wages  are 
under  the  market  rates  and  they  will  leave.  What  remedy  has  the 
capitalist  in  that  event  ? It  may  be  answered  he  can  enforce  the  contract. 
Imagine  an  employer  sueing  fifty  Irishmen  or  fifty  Chinamen  for  a breach 
of  contract  for  work  or  labor.  The  result  of  such  suits  would  be  fifty 
judgments  for  damages  which  could  not  be  collected  out  of  irresponsible 
men,  and  fifty  bills  of  costs,  which  the  capitalists  would  have  the  pleasure 
of  paying,  and  the  Chinaman  or  Irishman  (as  we  do  not  imprison  for  debt) 
would  go  to  work  for  some  one  else  at  higher  wages.  In  a word,  then, 
not  until  the  fugitive  slave  law  is  re  enacted  (a  law  which,  we  fancy, 
no  one  fears  will  be  on  our  statute  books  again),  or  until  there  is  a 
remedy  against  the  body  of  these  laborers,  can  contracts  such  as  those 
which  are  now  made  with  Chinamen  be  enforced.  This  whole  cry, 
therefore,  of  the  revival  of  slavery  is  only  a subterfuge,  and  shows  the 
weakness  of  the  cause  of  thos*  who  are  opposing  this  movement  when 
their  chief  argument  is  based  upon  false  premises. 

There  is,  then,  no  danger  that  the  mistakes  of  the  fearful  or  the  cun  • 
ning  of  demagogues  will  make  much  impression,  in  this  matter,  on  the 
sound  sense  of  the  American  public.  The  people  at  large  understand  too 
well  that  the  great  heritage  nature  has  placed  in  their  charge  needs 
nothing  but  faithful  culture  to  supply  the  wants  of  them  and  their 
children.  Laborers  are  wanted  here,  everything  else  is  ready  at  hand 
Let  them  come  from  every  race,  from  every  land ; let  each  contribute 
of  his  own  strength,  of  hands  or  brains,  to  the  general  store,  and  no 
one  shall  be  disappointed  of  his  fair  share  of  the  common  reward. 


CROP  PROSPECTSt-BREADSTUFFS. 

The  time  has  arrived  when  the  prospects  of  the  growing  crops  of 
cerials,  which  are  marketed  under  the  general  head  of  u breadstuff*,”  may 
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be  pronounced  upon  with  some  degree  of  accuracy.  The  probable  yield 
of  any  crop  is  however  in  this  country  a question  of  doubt  At  all  times 
the  most  contradictory  reports  are  in  circulation,  and  to  arrive  at  a 
correct  conclusion  involves  the  sifting  and  weighing  of  this  evidence. 

To  commence  with  wheat,  we  find  that  east  of  the  Rocky  Mountain* 9 
the  promise  is  fully  up  to  the  reality  of  last  year.  The  season  has  been 
all  that  could  be  desired.  In  the  winter  wheat  districts,  April  and  May 
were  of  low  temperature,  checking  the  undue  growth  of  straw.  June 
was  warm  and  forcing,  favoring  the  full  development  of  the  berry,  and 
its  early  ripening.  From  some  parts  of  Maryland  we  have  had  complaints 
that  the  results  are  not  equal  to  expectations,  and  reports  of  this  sort 
from  that  quarter  are  not  likely  to  be  merely  speculative  clamor.  Yet 
the  samples  of  new  Maryland  wheat  leave  nothing  to  be  desired  in 
respect  to  quality.  In  this  State  and  in  Ohio,  the  prospects  were  never 
better,  and  it  may  be  safely  assumed  that  we  shall  have  a full  orop  of 
winter  red  and  amber  wheat  For  spring  wheat,  the  sowing  season 
was  most  propitious,  and  the  weather  has  since  been  generally  favorable ; 
many  complaints  have  been  made,  however,  of  drought  in  the  spring 
wheat  districts,  and  they  are  to  a certain  extent  well  founded;  but 
wheat  is  a dry  weather  plant ; a drought  must  be  very  severe  to  exten- 
sively injure  it ; the  straw  may  be  small  and  stunted,  without  damage  to 
the  berry.  From  California,  supplies  will  undoubtedly  be  deficient  as 
compared  with  two  or  three  years  past,  and  it  will  not  be  wise  to  under- 
estimate the  importance  of  this  facf.  The  crop  in  the  United  States 
is  nearly  three  weeks  earlier  than  last  year,  and  much  earlier  than  the 
average,  though  last  year  it  was  much  later.  This  gives  only  about  eleven 
months  consumption  and  export  to  the  last  crop,  and  aocounts  to  some 
extent  for  the  vast  accumulations  in  store,  amounting  to  nearly  thrse 
times  as  much  as  last  year. 

As  regards  Europe,  we  see  no  indication  of  serious  deficiency.  England 
and  fethe  south  of  Europe  promise  fully  up  to  last  year ; Germany  and 
the  north  of  France  will  undoubtedly  show  a considerable  deficiency f 
but  this  is  no  good  ground  for  anticipating  any  very  material  increase 
of  the  demand  upon  us  from  Europe.  France  and  Germany,  it  will  be 
born  in  mind,  are  peculiarly  susceptible  to  the  influence  of  high  pricesi 
decreasing  consumption  materially  when  rates  are  much  above  the  average. 

Corn  promises  invariably  well  in  all  the  districts  of  the  T^ni^^|^s 
where  it  is  a leading  article  of  growth.  Last  year  the  weather  in  June 


102 


DISTURBING  THE  CURRENCY. 


[August, 

one.  The  drought,  of  which  some  complaint  is  beard  in  wheat  circles,  i 
in  districts  wheie,  under  any  circumstances,  but  little  corn  is  grown 
Oats,  which  last  year  suffered  with  corn,  now  promise  to  share  its  pros 
perity.  With  respect  to  rye  and  barley,  reports  are  not  sufficiently 
definite  to  warrant  remark. 

To  sum  up,  we  may  look  for  a good  average  crop  of  wheat,  of 
superior  quality,  with  a harvest  three  weeks  earlier,  and  a foreign  demand 
not  differing  materially  from  the  demand  of  last  year;  while  the  yield  of 
corn  and  oats  bid  fair  to  be  largely  increased. 


DISTURBING  TER  CURRENCY. 

The  Currency  bill,  as  finally  adopted  by  the  Conference  Committee 
and  passed  by  both  Houses  of  Congress,  is  not  so  important  a measure 
as  in  its  original  form.  The  whole  amount  of  new  currency  authorized 
by  it  is  but  $54,000,000  and  if  the  whole  of  it  were  issued  at  once, 
the  inflation  of  prices  would  be  but  trifling,  since  the  $45,000,000  of 
three  per  cent  certificates  held  by  the  banks  must  be  redeemed.  The 
new  banks  created  under  it  may  ultimately  add  perceptibly  to  the  inflation 
of  bank  credits,  but  the  process  is  a slow  one,  and  will  not  be  aided  by 
the  general  tenor  of  commercial  affairs,  which  is  decidedly  rgainst  a 
renewal  of  speculative  fever. 

The  other  provisions  of  the  bill  are  for  the  removal  of  the  privilege  o 
issuing  currency  from  the  Eastern  to  the  Western  and  Southern  States, 
to  the  amount  of  $25,000,000  ; and  for  free  banking  in  paper  redeemable 
in  gold  coin  on  demand.  But  tho  “ redistribution”  of  the  national  cur- 
rency is  not  to  begin  until  all  the  new  bills  authorized  by  the  act  are  issued, 
and  may  thus  be  said  to  be  postponed  indefinitely.  And  the  demand  for 
a paper  currency  convertible  into  gold  is  too  small  to  give  importance  to 
banking  on  a coin  basis,  except  as  a very  gradual  growth.  Such  a plan 
could  have  been  much  surer  of  a fair  trial  five  years  ago,  before  confidence 
in  the  ultimate  value  of  our  greenback  was  established,  than  it  is  now. 

It  may  even  be  doubted  whether  the  new  currency  authorized  by  this 
bill  will  soon  be  taken  up.  There  are  eager  demands  enough  for  paper 
money  in  some  of  the  States,  if  that  were  all  that  is  necessary.  But 
banking  is  not  a bnsiness,  even  under  a national  banking  act,  for  which 
a want  of  currency  is  a sufficient  qualification.  Capital  is  required,  and 
capital  is  not  quick  to  enter  a new  business,  unless  its  profits  are  greater 
or  its  risks  less  than  others.  Now,  banking  in  the  Western  States,  and 
even  in  New  York,  has  been  less  profitable  and  more  uncertain  of  late 
than  many  other  occupations ; and  the  prospects  for  the  future  are  stil 
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less  favorable.  We  shall  not  be  surprised,  therefore,  if  the  power  to 
organize  new  banks  of  issue  in  many  of  the  States  should  remain,  except 
to  a very  limited  extent,  an  empty  privilege;  and  if  the  whole  act, 
indeed,  should  prove  to  have,  for  the  present,  a very  trifling  effect. 

But  the  passage  of  it  is  none  the  less  a mistake.  The  whole  course 
of  debate  on  this  bill,  both  in  Congress  and  in  the  press,  has  turned  upon 
the  question  whether  and  how  far  it  is  a measure  of  contraction  or 
inflation  ; whether  and  to  what  extent  it  will  put  prices  up  or  put  them 
down.  The  final  form  of  the  bill  has  been  adopted  avowedly  as  a com- 
promise between  the  party  who  demand  inflation  and  the  party  who 
resist  it,  and  is  regarded  as  a “ moderate  inflation.”  But  no  one  speaks 
of  a “ moderate  injustice  ” or  a “ moderate  robbery.”  It  does  not  seem 
to  occur  to  the  disputants  on  this  question  that  Congress  has  no  right 
to  take  money  out  of  the  pockets  of  one-half  of  the  community  and 
put  it  into  the  pockets  of  the  other  half,  and  that  it  might  just  as  fairly 
do  this  directly  as  to  do  it  indirectly  by  either  inflating  or  contracting  the 
currency. 

This  act,  too,  is  an  assertion  by  Congress  of  the  dangerous  power  to 
increase,  diminish  and  regulate  the  money  of  the  country,  according  to 
its  own  views  from  time  to  time,  and  of  the  purpose  to  exercise  the  power. 
It  is  a resolve  not  to  let  the  currency  alone,  and  leave  it  to  be  regulated 
by  the  laws  of  trade,  but  to  interfere  with  it  by  artificial  measures  for  the 
express  purpose,  or  at  least  with  the  distinct  expectation,  of  affecting  the 
prices  of  commodities,  the  value  of  money  and  the  relations  between  debt- 
ors and  creditors.  In  this  point  of  view  it  does  not  matter  that  the 
particular  measure  adopted  is  directly  of  no  great  importance  ; a principle 
can  be  sacrificed  in  a small  matter  as  well  as  in  a large  one.  If  Congress 
may  then  expand  the  currency  it  may  expand  it  to  any  extent  or 
may  contract  it,  equally  without  any  limit  but  its  own  temporary  views 
in  the  interests  of  the  majority  of  its  members. 

What  the  people  want  above  all  things  is  stability.  The  business  of 
the  country  needs  to  be  free  from  disturbance  and  the  apprehension  cf 
what  may  le  done  by  tinkering  daily  at  the  basis  of  trade,  is  a burden 
upon  the  nation  too  heavy  to  be  long  borne.  There  is  now  no  earnest 
general  demand  for  unsettling  the  currency  of  the  country,  and  therefore 
no  political  excuse  for  passing  such  a measure.  But  if  its  passage  serves 
to  call  attention  to  the  dangers  which  lie  in  meddling,  and  in  calling 
out  a general  and  imperative  demand  from  the  people  that  Congress  shall 
let  the  currency  alone,  some  good  may  yet  come  out  of  what  would  else 
be  a serious  evil. 
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RAILROAD  EARNINGS  FOR  JUNE,  AND  FROM  JANUARY  I TO  JULY  1. 

The  earnings  for  June  have  generally  been  good,  and  the  comparison 
with  the  same  month  of  1869  is  favorable.  There  is,  however,  a lack 
of  uniformity  in  the  reports  of  several  of  the  leading  lines,  which  it 
might  have  been  supposed  would  show  similar  returns  in  this  month  ; for 
instance,  the  Sc.  Paul  road  shows  an  important  increase  in  earnings, 
while  the  Northwest  and  the  Illinois  Central  show  a material  decline,  and 
Rock  Island  stands  about  the  same  as  last  year.  The  North  Missouri, 
and  the  new  roads,  as  the  Central  Pacific,  Kansas,  Pacific  and  St.  Louis 
and  Iron  Mounntain,  all  show  a large  increase  over  their  earnings 
o t last  year,  naturally  resulting  from  increased  mileage,  or  the  completion 
of  through  connections. 

The  earnings  of  the  Union  and  Central  Pacific  roads  will  now  be 
watched  with  some  interest  from  month  to  month,  as  the  year  which  has 
elapsed  since  they  were  opened  now  allows  a comparison  with  the 
same  months  of  1869  to  be  made,  showing  what  progress  is  making  in 
their  traffic. 


EARNINGS  FOR  JUNK. 


Central  Pacific 

Chicago  and  Alton 

Chicago  A Northwestern 

Chicago,  Rock  Island  A Pacific. . . . 
Cler , Col  Cm.  A Indianapolis. . . . 

Illinois  Ceotral 

Kant  as  Pacific 

Maiieita  & Cincinnati 

Michigan  Central 

Milwaukee  A 8t.  Paul 

North  Missouri 

Ohio  A Mississippi 

Pacific  of  M-sourf 

St.  Louie,  Alton  A Terre  Haute.. 

St.  Louie  and  Iron  Mountain 

Toledo,  Wabash  A Western 

Total 


1870. 

1869. 

Inc. 

Dec. 

$682,710 

$556,080 

$16,6  0 

$ ... 

411,986 

402,1*54 

9,133 

.... 

1,154,539 

1,258,284 

103,756 

539,512 

523,  ?4l 

5^67i 

274,021 

250,408 

14,613 

.... 

759,214 

778,260 

. . . 

19,046 

844,762 

188,417 

15), 845 

111,117 

218,648 

... . 

7^81 

863,187 

866,623 

.... 

8.486 

755,787 

078,800 

76,937 

.... 

208,408 

150,416 

58,077 

.... 

249,987 

228,236 

26,754 

.... 

268,328 

249,849 

13,979 

.... 

160,719 

154,132 

8.413 

116,242 

80,019 

80,223 

848,682 

848,890 

.... 

258 

$6,674,178  $6,837,257  $414,858  $137,439 


The  first  six  months  of  the  year  1870  being  now  complete  it  is  possible 
to  determine  with  greater  certainty  what  the  general  condition  of  railroad 
business  will  be  for  the  whole  year.  13y  the  returns  of  the  last  month 
the  total  increase  in  earnings  of  all  the  roads  since  January  1 is  $336,919 
better  than  it  stood  at  the  end  of  May,  but  the  progress  of  the  year  con- 
firms the  general  opinion  expressed  by  us  at  its  beginning — that  while 
there  might  be  some  increase  in  traffic  in  particular  cases,  it  could  be 
hardly  expected  that  railroads  would  increase  their  earnings  very  largely 
beyond  those  of  18G9,  which  exceeded  any  previous  year. 

For  the  first  six  months  of  the  year  the  net  result  in  the  total  earn- 
ings of  the  fifteen  roads  given  below  is  an  increase  of  $1,328,439,  or 
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about  four  per  cent  over  the  first  six  months  of  1869.  Allowance 
must  be  made,  however,  for  a very  considerable  increase  in  mileage, 
naturally  increasing  the  operating  expenses,  and  adding  to  the  interest 
account,  by  expenditure  of  funds  in  construction.  Prospects  for  future 
earnings  point  to  no  decided  variation  from  1 869,  and  the  assumption 
that  the  last  half  of  the  current  year  will  probably  equal  the  last  six 
months  of  1869  would  seem  to  be  a fair  one. 


EARNING8  FROM  JANUARY  1 TO  JULY  1. 


Central  Pacific 

Chicago  A Alton  

Chicago  & Northwestern 

Chicago  <*  Rock  Isl-tnd 

Cleveland,  Col.,  On  A Indianapolis 

Kansas  Pacific 

Illinois  Central  

Marietta  A Ctncln  ati 

Michigan  Central 

Milwaukee  A St.  Paul 

North  Mi  8-  nri 

Ohio  A Mississippi 

Pac  flc  of  Missouri  

St.  Louis,  Alton  A Terre  Haute  . . . . 
loledo,  W a bath  A Western 


1810.  1860. 
12,9.3,728  $2,432,292 
. 2, 108, £62  2,1*0,663 
. 6,676,047  6,483,977 

. 2,679,  !65  2,882,034 

, 1,444,497  1,378,887 

, 1,683,610  931.70* 

. 4,014,39U  8,879,312 

. 617,407  682,943 

2,289,049  2.278,866 

. 8,086,664  2,974,246 

1,886,452  789,611 

. 1,436,278  1.274,189 

1,68  ,247  1,487,684 

. 96\543  919/  86 

, 1,872,166  1,810,541 


Inc. 

$511,431 


71,110 

601,903 

186,078 

111,818 

596,941 

161,084 

94,663 

41,757 

81,626 


Dee. 

16*810 

807,980 

152,879 


15,641 

84,810 


Total 


.88,628,975  $82,296,686  $2,865,915  $1,027,476 


THB  RESERVES  0 If  THE  BANKS. 

The  Comptroller  has  just  published  the  returns  of  the  banks  for  the 
9th  June.  Elsewhere  we  give  our  usual  tabular  summaries  of  the  state* 
ments  which  will  be  found  extremely  suggestive  in  many  points  of  view. 
We  can  afford  space  to  day  foT  comment  upon  them  in  only  one  single 
aspect,  namely,  the  fundamental  one  of  lawful  reserves.  To  this  Mr. 
Hulburd  has  given  his  special  attention  ever  since  he  took  the  office  of 
Comptroller  of  the  Currency,  and  the  re-ults  show  that  his  efforts  to  keep 
the  banks  up  to  the  high  standard  demanded  by  the  law,  have  been 
judicious,  well-directed  and  effective.  The  tables  shew  that  of  the  banks 
which  are  required  to  keep  15  per  cent,  reserve,  there  are  in  the  United 
States  1,396.  The  liabilities  of  these  institutions  amount  to  406  millions, 
requiring  a reserve  of  61  millions.  The  reserve  actually  held  is  92 
millions,  or  half  as  much  again  as  the  law  demands.  At  first  sight  this 
would  seem  to  show  an  inexplicable  and  unusual  eagerness  on  tbe  part  of 
the  banks  to  keep  themselves  in  a strong  position.  And  there  is  no  doubt 
that  the  large  reserves  held  by  conservative  institutions  all  over  the  country 
have  been  in  part  swelled  by  the  laudable  motive  of  preparing  for  what 
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ever  of  financial  danger  and  trouble  the  future  may  have  in  store  for  us. 
The  lessons  of  last  September  and  of  the  preceding  panicky  perturbations 
of  the  money  market  have  not  been  lost  on  our  judicious  and  careful  bank 
officers.  It  is  gratifying  to  find  that  they  are  alive  to  their  duties.  The 
banks  of  this  country  constitute  so  important  a section  of  its  financial 
machinery  that  we  cannot  without  grave  anxiety  see  any  falling  off  in 
their  efforts  to  multiply  the  safeguards  of  their  solvency  and  strength. 

Our  inferences  as  to  the  stability  of  the  banks  are  somewhat  modified, 
though  not  to  any  very  serious  extent,  when  we  analyze  the  reserves  and 
see  what  they  consist  of.  The  ninety-two  millions  of  reserves  of  the  banks 
we  are  discussing,  are  composed  of  36  millions  of  greenbacks,  3 millions 
of  gold  and  3 millions  of  interest  bearing  certificates.  The  balance  of  49 
millions  is  on  deposit  with  other  banks  which  act  as  redeeming  agents 
in  New-York  and  the  other  chief  financial  centres.  These  redeeming 
agents  are  of  course  very  anxious  to  increase  their  country  correspondents, 
and  in  many  cases  allow  interest  on  deposits.  Thus  the  temptation  is 
great  which  leads  the  country  banks  to  keep  as  large  a part  of  their 
reserves  as  possible  in  the  vaults  of  their  redeeming  agencies  where  it 
bears  interest,  and  the  same  temptation  of  course  lead  these  country  banks 
to  lessen  their  greenback  reserve.  In  face  of  these  facts  it  is  a gratifying 
circumstance  that  so  large  a sum  as  46  millions  of  reserves  is  actually  held 
in  the  custody  of  the  country  banks  themselves  and  that  of  this  sum  the 
legal  tenders  amount  to  no  less  than  $36,992,740. 

Turning  from  the  country  banks  which  numerically  make  up  the  great 
bulk  of  the  institutions  controlled  under  the  National  Currency  law, 
let  us  pass  next  to  the  banks  of  the  chief  cities  outside  of  New-York. 
These  corporations  are  162  in  number,  and  are  bound  to  keep  a reserve 
of  25  per  cent.  Their  liabilities  are  237  millions,  calling  for  a reserve  of 
59  millions.  The  reserve  actually  held  is  75  millions,  of  which  nearly  45 
millions  is  in  greenbacks  or  in  government  certificates  convertible  into 
greenbacks,  while  5 millions  of  the  reserve  fund  is  in  specie,  and  over 
25  millions  is  on  deposit  with  redeeming  banks.  Here  again  is  a very 
satisfactory  exhibit,  and  to  our  national  banks  must  be  awarded  the 
honor  of  keeping  up  with  fidelity  their  old  reputation  as  the  strongest 
banks  in  the  world  in  regard  to  this  specilic  safeguard  of  a lawful  money 
reserve. 

The  last  table  to  which  we  shall  refer  embraces  the  statistics  of  the 
banks  of  New-York  city.  There  are  54  in  number,  all  the  other  incor- 
porated banks  here  being  disconnected  with  the  national  system.  Our  54 
banks  have  223  millions  of  liabilities,  which  require  nearly  56  millions 
of  reserve.  The  actual  reserve  is  72  millions,  of  which  26  millions  are 
greenbacks,  27  million  greenback  certificates,  making  over  52  millions  of 
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greeabacks  toward  the  55  million  of  aggregate  reserve.  Besides  this  the 
specie  held  by  the  banks  amounts  to  $18,785,301.  II >w  much  of  this 
specie  is  on  special  deposit  and  how  much  is  really  the  property  of  the 
banks  we  are  not  informed.  It  will  no  doubt  occur  to  Mr.  Hulburd  as 
eminently  proper  that  the  banks  should  be  required  to  state  these  facts 
as  to  the  ownership  of  the  gold  they  have  in  their  vaults.  In  the  pros- 
pective changes  in  the  banking  system  under  the  new  Uw  of  July  8tb, 
tbh  omitted  information  is  absolutely  indispensable.  We  trust  therefore 
that  in  future  reports  from  the  National  Currency  Bureau  the  deficiency 
will  be  supplied,  so  that  the  reports  may  be  made  more  valuable  and 
complete. 


TOTAL  RESOURCES  AND  LIABILITIES  OF  THE  NATIONAL  BANKS. 

The  following  is  an  abstract  of  the  reports  made  to  the  Comptroller 
of  the  Currency,  showing  the  condition  of  the  National  Banks  of  the 
United  States,  at  the  close  of  business  on  June  9,  1870,  and  also  on  March 
24, 1870,  the  date  of  the  last  report ; 


RESOURCES. 

Loans  and  discounts 

March  34. 

$707  ’♦Oft  -PI  fit 

June  9, 1870. 
$716,087,288 
8 353  897 

Overdrafts  

..T-fTT,  ~ 3 94’*  *'24  75 

United  tates  bonds  to  seenre  c rcnlation 

United  States  bonds  to  seenre  deposits . . 

U.  S.  bonds  and  securities  on  band 

Other  stocks  bonds  a d mortgages 

Due  from  redeeming  a ents 

839,106^3  0 00 

16/269.5  O 00 

27,275,150  00 

20.534,394  55 

7$  401  S3  > 

838  8 45/200 

15.704.000 
2w,276,f500 
23,300,681 
74,615,405 

86.128.750 
10.431  >,781 
26,593,357 

6,321,955 
8,076,456 
11.8*4,979 
88,926,515 
16.842, 5S2 
112,555 
3,184,714 
31,099,437 

90.710.751 

21.403.000 

25.926.000 

Dae  ftom  other  National  banks 

Dne  ft  -m  other  banks  and  bankers 

99 ’505,081  11 

10  vfis  -itfl  h5 

Beal  estate,  furniture  and  fixtures 

Current  expenses 

Premiums 

Checks  and  other  cash  items 

Bz changes  for  i learing-Htuse 

9M'tt)|:6l  84 

....  ...  0,083, i M)  54 

2,680,882  .3 » 

11,173.510  22 

T 75  31 7 992  *23 

Bills  of  “National  banks 

Bills  of  other  banks 

Fractional  currency. 

Specie 

14/226^817  00 

98.617  00 

2,285,499  02 

87,127,  75  16 

Legal  tender  notes 

Clearing  House  Certifies’ es 

80, 879,978  00 

19  911,(00  00 

Three  Per  Cent  Certificates 

25,765,000  00 

Total 

$1,529,147,785  85 

$1,565,756,909 

LIABILITIES. 

Cap'tal  stock 

March  34. 

$427  504  247  00 

Ju  e 9. 
$427,235,701 
91,6-9,834 

Qjm™ 

Surplus  fand 

90  3?q’954  ftfl 

Undivided  profits 

43**09  470<>2 

National  bank  notes  outstanding 
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WAGES  FOR  FACTORY  LABOR. 

The  following  tables,  taken  from  the  report  prepired  for  D<*vid  A.  Wells, 
Sf  ecial  Commissioner  by  Edward  Youny,  Chief  of  the  Bureau  of  Statistics, 
shows  the  rates  of  wages  paid  in  the  c m ton  and  woolen  factories  of  the  Uoiied 
Stales  and  Great  Britain.  Mr.  Yountr  slates  that  these  figures  are  the  r^su't 
mainly  of  inquiry  made  through  the  Assistant  A lessors  of  Internal  Revenue  io 
thw  various  coll* ci ion  disfri  'p; 
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Note— Hours  of  labor  per  week  in  England,  70 ; in  the  United  States,  66.  To  make  them  equal,  10  per  cent  has  been  added  to  the  wages  paid  in  England,  and 
the  increased  rates  are  given  in  the  above  table. 

The  average  decrease  in  the  rates  of  1869  from  those  of  1667  has  been  nearly  4 per  cent  (3.99).  Average  advance  of  wages  paid  in  the  United  States  in  1669 
over  those  of  England  in  1867-8  (both  in  gold),  84.36  i er  cent. 
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LIFE  ASSURANCE. 

It  is  only  within  the  past  century  that  the  principles  of  Life  Assurance 
have  passed  out  of  the  domain  of  mathematical  specu'ation  and  con- 
troversy, and  become  ac.ep'ed  as  established  re  ults  of  practical  science. 
Men  now  living  recollect  when  the  su  j^ct  first  begin  to  attract  attention 
among  prudent  business  men  as  susceptible  of  general  application,  and 
a9  likely  to  exercise  an  important  influence  on  the  well  being  of  society. 
The  oldest  company  issuing  life  policies  in  the  United  States  was 
organized  in  TS 35,  nearly  the  time  when  the  first  railroad  iine  was  sur- 
veyed. The  growth  of  Life  A suram-e,  however,  was  far  slower  than 
that  of  railways,  until  during  the  last  ten  \ears;  since  1800,  while  both 
have  been  stimulated  enormously,  the  importance  of  the  former  interest 
has  increased  much  faster  than  lha  of  the  la?  ter,  that  now  the  amount 
of  the  in>urances  outstanding  upon  lives  in  th«  United  States  exceeds 
by  one  third  the  total  amount  of  ca;  ital  invested  it*  railw<\s;  and  the 
income  of  the  Life  Assurance  companies  of  this  oUte  in  lt>69  was  about 
as  great  as  the  aggregate  income  ol  all  its  railways. 

Such  an  interest  demands  th~  closest  sorut  ny  on  the  pari  of  the  pub- 
lic. This  is  particularly  necessary  in  a business  which  depends  on 
difficult  scientific  principles,  and  which,  however  perfect  i s theory  m iy 
be,  involves  many  practical  consideration*  not  at  all  o'»\iou>  to  a casual 
observer.  The  general  theory  of  Life  A-sursnee  indie.)  is  as  well  estab- 
lished ac  the  general  theory  of  astronomy  Of  a large  J\en  nu  -her  of 
healthy  persons  at  a fixed  age.  it  may  he  predated  with  great  certainty 
what  proportion  wdl  die  in  each  \ear  until  all  shall  have  passed  away, 
and  the  greater  the  number  the  im-re  clo-el\  wdi  the  result  accord  with 
the  orediction.  Of  a given  sum  of  money,  inv  st*  d at  a fixed  rate  of 
interest  it  may  be  predicted  with  equal  certainty  what  it  will  amount  to, 
with  its  accumulations,  at  any  future  time.  From  tiu^e  Jaia,  with  a 
little  mathematical  skill,  it  is  easy  to  compute  how  much  each  person 
must  pay  in  cash  at  fixed  times  in  ord^r  that  an  association  of  them  may 
guaranty  to  each  tuemb  r lo  pay  any  sum  desired  at  his  death.  By 
estimating  interest  at  a rate  somewhat  lowei  than  i*  liked*  to  he  obtained, 
and  adding  an  allowance,  or  “ loading,”  for  expenses  of  m HMgmrierit  or 
for  accidents,  perfect  security  may  be  obtained;  and  mm  expert  actuary, 
who  knows  what  policies  are  outstanding  in  any  such  company,  and  what 
funds  it  has  in  haud,  can  always  t*-t  its  security  Any  in  elligent  man 
may  easily  satisfy  himself  on  the^e  points  by  a huh-  attention  to  the 
statistics  of  the  su I ject,  presented  in  abundance  in  all  the  numerous  bocks 
which  treat  of  it. 

It  is  common  for  those  who  are  concerned  in  the  biMim.*s  to  present 
this  unquestionable  theory,  and  then  to  dwell  on  the  beneficial  nature 
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of  Life  Insurance,  and  to  assume  that  they  have  proved  the  duiy  of  every 
man  in  active  Jife,  with  a family  dependent  on  his  earnings,  to  take  out 
a life  policy  for  their  benefit.  And  certainly  the  benefits  of  the  business* 
when  carried  on  in  strict  accordance  with  its  demonstrated  principles, 
cannot  easily  be  exaggerated.  Too  many  instances  occur  constantly  in 
which  the  income  of  a family  is  cut  off  by  the  death  of  its  head,  and  all 
its  members  are  suddenly  left  in  penury,  not  to  produce  a deep  impres- 
sion in  every  prudent  mind.  This  great  interest  ought  to  command 
the  confidence  of  the  entire  public  so  completely  that  every  such  man 
should  at  once  recognize  the  duty  in  question,  and  that  an  uninsured  life, 
among  those  whose  earnings  are  the  support  of  others,  should  be  as  rare 
as  a homestead  uninsured  against  fire,  which  is  the  sole  property  of  its 
possessor.  But  that  this  may  be  the  case  requires  much  more  than  sound 
general  theory,  sustained  by  appeals  to  the  feelings  or  the  fears,  on  the 
ground  of  the  uncertainty  of  life. 

Indeed,  it  may  fairly  be  said  that  the  business  of  Life  Insurance  in 
this  country  has  reached  a crisis  at  this  time.  There  is  more  opposition 
to  it,  or  at  least  much  more  and  severer  criticism  of  its  conduct,  than 
ever  before.  This  criticism  grows  rapidly  in  importance,  threatens  to 
be  a serious  check  upon  the  growth  of  the  business,  and  is  already  felt 
in  it,  so  that  there  are  few  companies  for  instance  whose  new  business 
is  as  large  in  1870  as  it  was  in  I860.  That  much  of  what  is  said  in  the 
public  press,  and  still  more  of  what  is  said  in  the  streets  and  markets, 
against  the  companies,  is  unintelligent  and  carping,  is  true ; but  that 
there  is  u certain  uneasiness  and  anxiety  upon  this  subject  in  the  public 
mind,  extending  even  to  those  who  are  well  informed  and  well  disposed, 
cannot  be  denied ; and  the  true  friends  of  the  system  ought  to  meet  it 
with  entire  candor.  Such  an  immense  trust  as  that  held  by  these 
companies  requires  the  most  complete  publicity  in  its  conduct,  and  must 
be  ready  to  give  unanswerable  proofs  at  all  times  of  its  just  claim  to  the 
confidence  it  demands. 

Looking  then  to  the  practical  features  of  Life  Insurance  as  a business, 
all  considerations  founded  on  its  beneficial  character  must  be  laid  aside. 
Men  do  not  enter  upon  the  trade  of  writing  risks  upon  lives  out  of 
benevolent  motives.  Considered  as  an  institution  for  the  nrot^ctiou  of 
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pies,  precisely  as  any  other  financial  trust.  Men  enter  into  it  as  a pro- 
fession, for  the  purpose  of  making  a living  for  themselves,  and  of  accumu- 
lating fortunes ; and  their  conduct  in  doing  so  is  to  be  approved  or  con- 
demned, according  to  the  measure  in  which  they  earn  the  rewards  they 
feceive  by  faithful  services  rendered  by  them  to  their  clients.  A business 
that  puts  on  the  garb  of  charity  is  justly  suspected  of  having  something 
to  conceal ; of  being  unable  to  stand  the  teste  of  honest  trade.  Those 
who  really  contribute  to  building  up  a permanent  and  truly  beneficial 
system  of  Life  Insurance  are  those  who  give  their  lives  to  it  with  the 
determination  to  win  by  their  services  a fair  equivalent  for  their  labor, 
and  to  return  to  the  insured,  not  charity  nor  the  rewards  of  successful 
speculation,  but  precisely  the  insurance  they  pay  for. 

Now  there  are  defects  in  the  system  of  Life  Assurance  as  practised  in 
this  country,  which  are  familiarly  known  to  all  intelligent  men  in  the 
business,  and  are  more  deplored  by  them  than  they  can  be  by  those  less 
directly  interested.  But  these  defects  are  rarely  stated  at  all  by  such  men  ; 
and  when  they  reach  the  public,  it  is  commonly  in  a distorted  and  exag- 
gerated form,  from  some  ignorant  or  hostile  source.  It  is  better  that 
they  should  be  fairly  acknowledged  and  independently  estimated,  than 
that  they  should  be  suppressed  until  they  work  great  evils  in  the  com- 
panies themselves,  or,  what  is  still  worse,  permitted  to  be  whispered  and 
magnified,  until  they  largely  destroy  confidence  in  them.  Let  us  briefly 
state  what  they  are  : 

1.  It  is  said  that  the  nature  of  the  business  affords  peculiar  temptations 
to  fraud  and  facilities  for  it.  The  accounts  of  the  companies  are  com- 
plicated, and  so  open  to  all  the  ingenious  devices  by  which  unscrupulous 
bookkeepers  know  how  to  figure  out  showy  and  fictitious  statements 
of  their  condition.  It  has  recently  been  proved  in  London  that  a Life 
Assurance  Society  made  official  statements  of  assets  sufficient  perfectly 
to  protect  all  its  policies,  at  a time  when  it  was  actually  unable  to  pay 
one  in  a thousand  of  them,  and  had  long,  perhaps  always,  been  bank- 
rupt. The  great  length  of  time  which  elapses  before  contracts  of  this 
kind  mature  adds  to  the  danger.  With  large  amounts  of  money  in  hand, 
which  will  only  be  called  for  after  many  years,  the  temptation  to  extrava- 
gance and  rashness  is  too  strong  for  many  men,  and  when  once  a false 
step  has  been  made,  means  of  disguising  it  are  found  from  year  to  year, 
until  the  whole  false  fabric  crumbles  at  last ; leaving  those  who  have 
depended  upon  it  helpless  and  destitute. 

That  there  is  some  foundation  for  these  fears  will  not  be  disputed  by 
any  one  who  is  familiar  with  the  history  of  the  two  important  Life  Com- 
panies which  failed  in  Great  Britain  in  1869.  But,  on  the  other  hand, 
there  are  peculiar  securities  afforded  to  the  policy  holder  by  our  Amer- 
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ican  system,  especially  as  it  is  conducted  in  New  York.  The  laws  of 
this  State  are  very  stringent  in  compelling  the  companies  to  keep  their 
reserve  funds  up  to  the  point  ot  perfect  safety;  and  they  enable  the  State 
officer  appointed  'or  the  purpose,  to  exercise  a watchful  supervision  over 
them.  It  is  not  reasonable  to  put  too  much  confidence  in  any  guardian- 
ship of  private  interests  by  public  officers  alone;  but  when,  as  has  always 
hcen  the  case  here,  the  officers  in  question  are  men  of  ability  mid  of 
excellent  business  character,  when  they  are  sustained  by  an  intelligent 
public  opinion,  and  when  the  affairs  of  every  company  are  conducted  with 
al  - ost  absolute  publicity,  under  the  jealous  scrutiny  of  all  its  rivals,  this 
supervision  may  be  a very  important  guaranty  of  reasonable  prudence 
of  m na  ement.  That  it  has  been  so  in  New  York,  Massachusetts  and 
several  other  States  which  have  similar  laws,  is  proved  by  the  fact  that  in 
an  active  insurance  business,  extending  through  a whole  generation  of 
men,  no  life  policy  issued  under  these  laws  has  ever  yet  failed  to  be  paid 
when  it  became  a claim,  through  any  default  or  bankruptcy  on  the  part 
of  the  c mpanies  or  their  officers.  These  laws  at  least  make  it  in  the 
higher  degree  improbable  that  any  important  fraud  could  be  carried  on, 
in  the  name  of  Life  Insurance,  for  any  long  period  of  time.  Such  a crime 
would  require  a combination  among  a number  of  men,  usually  of  prom* 
i ence  and  respoi  sibility  in  the  community,  involving,  not  only  dishon- 
esty, but  peijury  and  forgery  also;  and  would  inevitably  expose  itself  to 
official  scrutiny,  and  break  down  financially,  in  a very  short  time. 

2.  Much  and  increasing  complaint  is  made  of  the  agency  system,  by 
which  a large  proportion  of  all  the  sums  invested  in  Life  Assurance  is 
paid  to  the  middle  men  who  negotiate  the  contract.  It  is  common  to 
pay  the  agent  or  solicitor  who  obtains  a client  for  his  company  from  one- 
tenih  tonne-fourth  of  the  first  premium  payments  for  his  personal  services, 
and  to  give  him  besides  a considerable  percentage  of  all  later  payments 
as  they  fall  due.  In  some  instances  far  larger  commissions  even  than 
these  are  paid,  but  the  rates  named  are  those  of  old,  standard  companies. 
There  are  associations  in  good  standing  which  report  that  they  have  paid 
one-fourth  of  their  entire  premium  receipts  for  a year  in  agents’  commis- 
sions. Not  to  insist  on  the  fact  that  extravagance  in  this  direction  indi- 
cates extravagance  everywhere,  and  that  when  the  agents  take  so  much 
their  superior  officers  are  not  likely  to  be  contented  without  proportion- 
ately excessive  gains,  these  reports  directly  suggest  several  awkward 
questions.  What  6ort  of  investment  is  it  that  costs  twenty  five  per  cent 
ot  ilself  merely  to  buy  ? If  we  compare  the  investments  made  in  these 
companies  with  railway  stocks  or  bonds  or  mortgages  npon  lands  which 
are  negotiated  a cost  of  from  one  eighth  to  one-half  of  one  per  cent, 
which  of  them  in  the  aggregate  uuist  prove  most  profitable  to  the  purebas- 
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er>?  If  one  fourth  of  a policy  holder’s  money  is  lost  on  its  wav  to  Hie 
company,  how  can  his  policy  possibly  be  worth  more  than  the  other 
thr^H  fourths,  unless  the  company  sells  it  at  less  than  its  value,  in  which 
ca*«  it  is  likely  one  day  to  be  worth  nothing? 

These  questions  put  the  agency  s)stem  in  its  least  favorable  light.  B it 
the  uni'ersal  testimony  of  experienced  officers  is  that  agents  are  indi'i  en- 
s ble  in  this  business.  They  work  faithfully,  and  ought  to  be  li^rally 
paid.  That  they  are  paid  enormously  in  excess  of  what  theirs  nnes 
ought  to  command  results  from  a combination  of  evils,  chief  among  which 
is  tne  tierce  competition  between  companies  for  business  and  for  the  w**rk 
of  successful  agents.  The  corporations  themselves  have  been  u**r<  as*»n- 
aldy  multiplied,  and  they  send  out  representatives  of  a >co<e  of  I ton 
into  a small  community  in  which  one  or  two  could  e?»sil\  do  a 1 'he 
nee  >sary  woik.  Id  consequence,  it  is  a long  and  tedious  labor  t«»r  e *<  h of 
them  to  win  a client,  and  be  must  be  paid  in  proportion.  Fifty  ot  he 
hundred  ami  twenty  companies  now  issuing  policies  in  tin*  United  St  ties 
might  be  cons  didated  into  one,  with  a single  set  of  officer*  and  age  is, 
and  that  one  would  still  be  far  from  the  largest  American  company.  B it 
the  saving  of  expenses  and  commissions  would  be  enormous. 

But  soma  of  the  best  institutions  are  not  waiting  for  th  s.  They  .re 
withdrawing  from  the  competition  which  has  injured  their  funds  and  are 
limiting  their  agents  to  very  moderate  commissions,  trusting  to  the 
improvement  in  their  condition,  and,  consequently,  in  public  confidence 
to  remunerate  them  by  large  patronage.  To  the  present  expenses  of  a 
few  of  the  companies  on  this  score  no  reasonable  objection  can  be  made, 
and  the  success  they  are  winning  by  the  reform  will  doubtless  compel  ail 
the  rest  to  follow  their  example.  Meanwhile,  the  pu  lie  oujit  ro 
understand  that  companies  which  persist  in  paying  exorbitant  co  i. missions 
do  so  at  the  cost  of  their  pol:cy- holders,  and,  by  examining  the  dficial 
reports,  which  every  year  show  just  how  much  is  expended  in  this  way, 
and  avoiding  the  associations  which  confess  to  extravagance  ot  i lii-  k nd, 
they  will  contribute  immensely  to  hasten  tie  reform  so  well  begun.  In 
tbi*,  as  in  all  the  other  relations  of  every  great  public  trust,  tbe  'rue 
remedy  for  abuses  is  general  intelligence  and  independent  criticism. 

3.  It  is  often  asserted  that  agents  have  a direct  pecuniary  interest  in 
obtaining  clients  and  issuing  policies,  regardless  of  the  soundness  of  he 
lives  insured  ; that  they  aim  to  earn  their  commissions,  above  all  things, 
and  that  they  often  force  upon  tbe  acceptance  of  the  Companies,  some 
times  even  with  the  connivance  of  medical  examiners,  lives  which  are 
not  good,  so  that  heavy  losses  are  i.eurred  for  which  the  theory  makes 
no  provision.  If  some  of  the  newspaper  critics  may  be  believed,  this 
cause  alone  U eoough  to  make  the  security  of  many  Companies  doubtful, 
io  spite  of  the  excess  of  their  reserve  funds,  as  tested  by  tbe  tables. 
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That  there  are  unscrupulous  men  in  every  great  business  may  be  safely 
asserted,  and  that  unsound  or  doubtful  lives  have  very  often  been  assured 
through  the  greed  or  the  negligence  of  agents  may  be  true,  but  that  this 
has  not  been  carried  to  any  serious  extent  is  sufficiently  evident  from  the 
actual  experience  of  the  Companies,  nearly  every  one  of  which  has  found 
the  actual  mortality  of  its  members  to  fall  much  short  of  any  tabular 
estimate  they  have  dared  to  adopt  beforehand.  In  fact,  the  small  number 
of  losses  has  been  the  most  remarkable  feature  in  the  experience  of 
American  Companies  as  a whole,  and  it  thoroughly  proves  both  the 
wonderful  vitality  of  healthy  men  in  this  country,  and  the  general  care 
and  success  with  which  lives  have  been  “selected”  for  assurance.  The 
evil  in  question,  then,  while  it  may  exist  in  particular  cases,  has  never 
gone  far  enough  to  threaten  any  serious  results  to  the  system  at  large. 

Yet  it  is  wise  in  the  Companies  to  adopt  every  safeguard  against  frauds 
of  this  kind  ; and  some  of  them  have  found  effectual  means  of  preventing 
them,  by  making  an  early  loss  upon  a policy  a cause  for  the  forfeiture  o^ 
commissions;  and  by  offering  a reasonable  bounty  to  ag.nts  for  the 
lives  which  prove  to  be  really  of  selected  value.  Whether  it  is  possible 
to  do  away  with  every  motive  to  increase  risks  by  abolishing  all  commis- 
sions and  all  agencies,  except  the  salaried  officers  of  the  Companies,  and 
then  giving  to  each  policyholder  the  full  value  of  his  premiums  in 
assurance,  less  a minimum  deduction  for  expenses,  is  a question  not  yet 
tested  by  experience  in  this  county.  It  will  become  of  less  practical  con- 
sequence if  all  the  companies  follow  the  example  of  the  most  economical 
and  most  successful  ones,  some  of  which  have  within  a few  years  reduced 
their  commissions  more  than  one-balf,  and  have  brought  down  their 
total  expenses,  including  their  commissions,  to  about  ten  per  cent  of 
their  actual  cash  income,  a lower  rate  than  can  easily  be  exhibited  by  any 
other  financial  trust,  requiring  anything  like  a similar  labor  in  management. 

On  the  whole,  submitting  the  business  of  Life  Insurance  in  the  United 
States  to  a free  and  close  criticism,  we  are  satisfied  that  the  following 
facts  may  be  confidently  trusted.  The  enormous  growth  of  the  interest 
of  late  years  has  been  mainly  sound  and  solid.  The  few  large  corpora* 
tions,  which  do  by  far  the  greater  part  of  all  the  insurance,  are  perfectly 
safe  to  fulfil  all  their  contracts,  and  some  of  thtm  justly  rank  among 
the  strongest  and  best  managed  financial  institutions  in  the  world.  Most 
of  the  cavils  met  with  in  conversation  and  in  the  press  against  the 
conduct  of  the  business  as  a whole  are  the  result  of  ignorance  or  malice, 
and  are  not  entitled  to  attention.  But  there  are  defects  in  management 
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policies,  it  by  no  means  follows  from  this  that  the  advantages  of  policy 
holders  in  all  of  them  are  equal.  Most  of  the  Life  Assurances  made  are 
on  the  mutual  principle,  in  which  the  common  surplus  paid  in  by  all,  in 
excess  of  the  actual  losses  and  expenses,  is  ultimately  divided  among  the 
members.  There  is  no  objection  to  this  provided  that  no  false  represen- 
tations or  misunderstandings  are  permitted,  by  which  men  are  led  to 
expect  some  charity  or  miraculous  benefits  from  their  payments,  over  and 
above  the  insurance  they  pay  for.  The  man  who  is  about  to  select  a 
company  in  which  to  insure  ought  not  to  be  influenced  too  much  by  the 
earnest  solicitations  of  an  agent,  who  is  likely  to  plead  the  more  strongly, 
the  greater  the  portion  of  the  premium  that  will  go  to  him,  and  the  less 
that  which  will  be  saved  to  secure  the  policy.  But  he  ought  to  inquire 
carefully  for  a company  which  is  large,  since  numbers  give  stability, 
cheapness,  strength  and  safety  ; for  .one  which  is  managed  by  men  of  the 
highest  character,  who  cannot  afford  to  be  connected  with  a doubtful 
scheme ; for  one  which  is  vouched  for  by  the  authorities  of  the  State  as 
holding  ample  funds  in  reserve  against  its  liabilities;  for  one  whose 
business  is  managed  openly  and  without  disguise  or  concealment;  for 
one  which  does  not,  as  ehown  by  the  official  reports  of  the  State  Depart- 
ment, pay  an  unreasonable  share  of  its  receipts  away  in  commissions 
salaries  and  other  expenses;  for  one  whose  policies  are  fair  and  liberal  in 
their  terms  ; and  for  one  whose  experience,  as  officially  reported,  indicates 
care  in  the  selection  of  lives,  and  therefore  a moderate  mortality  among 
its  members.  There  are  companies  enough  within  reach  which  meet  all 
these  conditions,  and  issue  policies  at  reasonable  rates;  and  no  man 
ought  to  entrust  the  savings  he  makes  for  his  family  to  any  institution 
which  conspicuously  fails  in  any  of  them. 


THK  CAMPAIGN  IN  EUROPE. 

The  civilized  world  has  been  filled  with  rumors  of  war,  and  preparations 
for  actual  conflict  between  the  two  belligerent  nations  have  been  pressed 
with  the  utmost  zeal,  but  no  engagement  has  occurred,  no  military 
event  which  has  any  definite  bearing  on  the  result,  and  in  these  days  in 
which  diplomacy  is  carried  on  by  electric  wires,  and  trade  by  steam,  the 
world  actually  seems  impatient  that  great  battles  are  not  fought  as  fast 
as  railway  journeys  are  made,  and  campaigns  decided  with  the  exchange 
of  telegraphic  dispatches. 

The  military  situation,  at  the  time  of  writing,  is  obscure  to  all  but  the 
minds  that  control  it.  France  ana  Prussia  have  continued  to  ma98  their 
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troops  u|><  n the  narrow  frontier  common  to  both  nations ; the  heads  of 
their  oovern  uents  have  taken  the  head  of  their  armies;  and  it  is  rumored 
that  the  French,  who  appear  to  have  been  more  nearly  ready  than  iheir 
opponents  tor  active  hostilities,  are  about  to  advance.  They  have  certainly 
sin  ceedeu  in  bringing  together,  in  an  unprecedentedly  short  time,  one 
of  the  finest  armies  the  world  has  ever  seen,  prepared  for  movement  and 
aggression,  not  f »r  defense;  and  it  is  not  probable  that  another  week  will 
pass  without  an  attempt  to  use  it  efeo  ually.  The  preparations  of 
Pru-sia  are  less  known,  but  It  seems  to  be  admitted  that  her  ar  ny  in 
the  Rhine  histiiet  is  smaller  than  the  French,  and  that  it  must  for  the 
present  act  on  the  defensive,  relying  for  protection  on  the  strong  fortifica- 
tions among  which  it  is  encamped  It  is  even  < elieved  by  mauy  that  the 
Germans  will  abandon  the  left  bank  of  the  Rhine  upon  the  first  French 
advance  without  a battle,  and  make  that  river  their  line  of  defense;  but 
it  is  difficult  to  see  how  they  can  do  this  without  dispiriting  their  troops 
and  the  nation  behind  them,  almost  as  much  as  by  the  loss  of  a battle; 
thus  losing,  not  only  the  material  resources  of  the  rich  Rhine  provinces 
and  the  Palatinate,  but  the  patriotic  support  of  their  peopiu 

On  the  sea  the  inferiority  of  the  Germans  is  less  doubtful ; and  the 
French  evidently  mean  to  make  the  most  of  their  naval  strength.  An 
expedition  has  already  sailed  from  the  northern  ports  of  France,  and  a 
descent  upon  the  German  coast,  either  in  Schleswig  or  near  the  mouth  of 
the  EH*e,  is  expected  at  once.  The  cities  of  Bremen  and  Hamburg  will 
doubtless  be  defended,  but  no  one  would  be  surprised  to  hear  of  the  speedy 
fall  of  either  of  them  before  the  invaders.  On  the  other  hand,  Denmark, 
which  was  expected  to  declare  for  France,  has,  under  British  influence, 
proclaimed  her  neutrality,  and  cannot  be  expected  to  aid  in  an  attack  on 
the  Prussian  ports. 

The  principal  excitements  of  late  growing  out  of  the  war,  have 
been  of  a political  rather  than  a military  character.  The  London  Times 
publi  hed  on  Monday  the  draft  of  a proposed  treaty  between  France  and 
Prussia,  without  date,  or  circumstances,  except  that  it  was  said  to  have 
been  proposed  by  the  French  Government ; and,  from  internal  evidence, 
would  seem  to  have  been  devised  after  the  victory  of  Sadowa,  in  1866. 
The  substance  of  it  was  a bargain  between  the  two  powers,  that  Prussia 
should  be  permitted  to  take  possession  of  the  whole  of  Germany,  except 
the  Austrian  provinces,  while  France  should  have  her  support  in  annexing 
Belgium  and  Luxembourg,  and  the  two  nations  should  enter  into  an  offen- 
sive and  defeusive  alliance  to  carry  out  these  objects.  The  alarm  and 
anxiety  which  this  publication  excited  throughout  Europe  have  not  been 
equalled  by  any  other  event  of  the  crisis.  The  English  press  and  people 
leaped  at  once  to  the  conclusion  that  this  proposition  was  an  expression  of 
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the  real  and  permanent  designs  of  the  French  Emperor,  and  fierce  denun- 
ciations were  poured  out  upon  him  as  the  ambitious  schemer  for  a 
European  empire  and  as  the  enemy  of  Christendom.  The  British  Govern- 
ment, challenged  in  Parliament  to  explain  the  matter,  had  nothing  to 
offer ; and  the  accounts  given  of  it  by  the  French  press  are  contradictory 
and  unsatisfactory.  I he  French  ministry,  however,  declared  that  *he 
treaty  in  question  was  originally  suggested  by  Bismarck,  ^jd  was  never 
seriously  entertained  by  the  Emperor;  while  Count  Bismarck  himself  s 
reported  as  asserting  that  it  was  the  | reposition  of  Count  Beuedetli,  the 
French  minister,  in  the  name  cf  his  government,  and  that  he  has  the 
original  manuscript  of  it  in  Benedetti’s  handwriting. 

I'-  seemed  for  a day  that  the  popular  feeling  against  Napoleon,  alteady 
strong  in  Great  Britain,  would  be  so  much  excited  by  this  aflair  that 
the  government  would  be  compelled  to  lake  part  in  the  war ; but  the 
excitement  rapidly  passed  away,  and  the  press  began  to  di-cuss  the  matter 
more  coolly.  It  appears  that  Count  Bi>maick  caused  the  publication  cf 
the  treaty,  for  the  purpose  of  deciding  Great  Britain  in  Prussia’s  favor; 
but  if  so,  it  was  too  late.  The  sober  sense  of  the  English  people  had 
already  seen  the  benefits  to  be  gained  by  neutrality,  and  could  not  be 
blinded  to  them  by  a sudden  impulse.  The  secret  treaty  will  doubtless 
be  made  the  subject  of  inquiries  and  explanations  between  the  Court  of 
St.  James  and  the  two  powers  concerned  in  it;  but  there  is  no  reason  at 
all  to  suppose  that  the  French  Government  will  avow  the  purpose  of 
carrying  out  any  such  schema  as  the  destruction  of  Belgian  indepen- 
dence, and  unless  it  does  so  there  is  no  immediate  reason  to  apprehend 
interference  with  the  struggle  on  the  part  of  Great  Britain. 

While  Bismarck  has  made  this  clever  but  imperfect  diversion  on  one 
side,  France  seems  to  have  been  busy  on  thf  other.  Austria,  indeed,  is 
now  fully  committed  to  neutrality,  in  spite  of  all  the  persuasions  and  temp* 
taiions  the  French  can  offer,  and  Russia  is  equally  unlikely  to  undertake 
any  decisive  action,  unless  she  can  obtain  a larger  price  for  her  assistance 
than  either  of  the  combatants  would  have  to  pay;  but,  if  ye  terday’s 
cable  teports  are  true,  Napoleon  has  stolen  a sagacious  and  formidable 
march  upon  his  opponents  by  securing  the  alliance  of  Italy.  It  has  long 
been  evident  that  the  people  of  Rome  desire  union  with  the  kingdom  of 
which  their  history  entitles  them  to  be  the  capital  city ; and  that  the 
occupation  of  Rome  by  French  troops,  in  behalf  of  the  Pope,  is  the  only 
difficulty  in  the  way  of  a peaceful  revolution,  terminating  the  temporal 
power  of  the  Pope,  and  making  Victor  Emanuel  the  king  of  a united 
Italy.  Napoleon  has  strengthed  his  throne,  securing  the  support  of  the 
church  in  France,  by  propping  up  that  of  Pius  IX.  But  the  church  in 
Frauce  has  always  inclined  to  more  liberal  views  and  practices  than 
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jbose  in  favor  at  the  Vatican  for  the  last  twenty  years,  and  has  regarded 
with  favor  the  modern  civilization,  against  which  the  Pope  has  declared 
war.  The  culmination  of  ultraroontanism,  in  the  formal  proclamation  of 
infallibility,  has  now  brought  to  Napoleon  an  opportunity  of  withdrawing 
from  Rome  without  forfeiting  the  support  at  home  of  the  Catholic  priest- 
hood ; and  there  seems  to  be  little  doubt  that  Italy  would  accept  this 
withdrawal,  and  permission  to  occupy  Rome,  as  an  equivalent  tor  the 
best  service  she  could  render.  According  to  the  news  reports,  this 
policy  has  been  definitely  adopted  at  Paris;  and  the  French  journals 
claim  that  it  will  secure  to  Napoleon  the  active  support  of  Italy  in 
the  war.  This  is  doubtful,  but  it  will  at  least  secure  the  moral  support 
of  the  Italian  government ; and  will  be,  among  the  people  of  late  so 
partial  to  Prussia,  a good  set  oil  against  the  services  rendered  by  that 
power  in  obtaining  Venetia  from  Austria  in  1866. 

No  new  light  has  been  thrown  upon  the  various  alliances  which  were 
supposed  to  exist  between  the  belligerents  and  other  powers ; and  every 
day  makes  it  more  likely  that  Prussia  and  France  will  fight  out  their 
quarrel  alone,  at  least  for  the  present.  With  regard  to  the  future,  there 
never  was  a time  when  the  prospects  were  more  uncertain,  even  in  the 
leading  features  of  political  and  financial  affairs.  The  London  journals 
still  insist  that  even  now  the  last  chance  of  peace  has  not  disappeared, 
but  that  in  the  midst  of  opening  warfare,  negotiations  are  pending, 
not  quite  hopelessly.  Napoleon,  in  his  proclamation  to  his  soldiers  con- 
fidently predicts  a long  and  hard  fought  war;  but  his  campaign  of  1859 
and  the  German  war  of  1866  were  both  confidently  expected  to  last  many 
times  as  long  as  they  did,  and  in  the  former  he  himself  made  use  of  his 
first  complete  victory  to  grant  acceptable  terms  of  peace.  Nor  is  there 
any  means  of  predicting  safely  that  other  powers  will  or  will  not  be  ulti- 
mately involved.  Hence  financial  and  commercial  piospects  are  as  much 
confused  as  those  of  the  political  and  military  worlds;  business  halts 
throughout  Christendom,  and  speculation  turns  upon  chance  rather  than 
foresight.  It  is  pleasant  to  see  meanwhile  that  our  national  securities, 
which  in  the  first  panic  suffered  more  than  any  others,  aie  now  the  most 
strongly  held  of  all,  a fact  which  encourages  the  hope  that,  in  any  event 
of  the  war,  the  credit  and  character  of  the  United  States  will  ultimately 
be  well  maintained. 
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8KMI-AMUAL  DIVIDENDS  Iff  BOSTOff. 

Compiled  bj  Joseph  G.  Martin,  Commission  Stock  Broker,  No.  10  State  street, 
Boston.  The  following  dividends  payable  in  July,  at  the  date  given  in  the  roargio. 
They  are  payable  in  ibis  city — excepting  in  Connecticut  8tate  Sixes  at  Hartford, 
Cape  Cod  Bailroad  at  Hyannis,  Chicago,  Iowa  and  Nebraska  at  Salem,  Provideoce 
and  Worcester  at  Providence,  Summit  Rranclt  at  Philadelphia,  and  Worcester  and 
Nashua  Railroad  at  Worcester — at  the  Treasurer's  offices. 

Bailroad  dividends  run  very  even.  The  Ogds.  and  Lake  Champlain  pays  its  first 
aeml-ar  nual  on  the  common  stock,  under  the  new  lease  for  twenty  years.  The  lease 
is  at  the  rate  of  six  per  cent  for  three  years,  7 per  cent  for  three,  and  8 per  cent 
for  fourteen  years.  The  Company  having  a sufficient  surplus  before  leasing,  propose 
making  the  first  three  years  equal  to  7 per  cent.  The  Boston  and  Provideoce  pays 
on  8386000  increased  capital.  The  Caps  Cod  increases  from  8}  to  6 per  cent.  The 
Vermont  and  Massachusetts  passes.  The  Hartford  and  New  Haven  pavs  8 per  cent 
(quarterly),  aod  11  per  cent  on  scrip.  The  New  Tork  and  New  Haven  6per  cent,  and 
11  on  scrip,  both  io  New  York.  The  Treasurer  of  the  Boston  and  Albany  Railroad 
Company  will  pay,  in  currency,  for  account  of  the  City  of  Albaoy  8161,000  bonds 
of  that  city  maturing  July  1. 

Manufacturing  dividends  foot  op  small,  but  on  the  whole  are  quite  as  large  as  could 
be  expected  under  present  circumstances.  Tbs  Bites,  Franklin,  Massachusetts  snd 
Salisbury,  not  yet  declared,  are  all  expected  to  pay  dividends.  The  changes  from  last 
January  are — Atlantic  0 to  8 per  ct.,  Chicopee  10  to  8,  Cocheco  6 to  8,  Doughs  Axe 
6 to  6,  Great  Falls  0 to  8,  Hill  4 to  6,  Languor,  6 to  4,  Middlesex  8 to  7,  Naumkeag  4 
to  3,  Pacific  12  to  6,  Salmon  Falla  4 to  8.  and  Stark  4 to  8 per  cent.  The  following 
pass  ^Continental,  Dwight,  Everett,  Hamilton,  Manchester  Print,  and  Washington. 

The  State  of  Massachusetts,  aod  City  of  Boston,  pay  principal  and  inteipst  in 
coin  as  usual.  The  gold  payments  are,  United  State*  $4,628,780,  Massachusetts 
, $2  4,676,  City  of  Boston  $89,000,  Oambrilge  $8,760,  Atlantic  A Pacific  and  South 
Pacific  railroads  $106,0  0,  Union  Pacific  $405,000.  The  latter  two  companies  pay 
about  the  same  amount  in  New  York  on  bonds  held  there.  Payments  on  other  secu- 
rities amonnt  to  $62,482,  making  a total  of  $6,418,6*7  in  gold.  The  Boston  A 
Lowell  Railroad  pays  gold  on  its  1878  bonds,  and  ths  Eastern  on  Essex  Railroad 
guaranteed  bonds,  both  io  accordance  with  the  decision  of  the  U.  S.  Supreme  Court. 

The  gold  payments  at  the  Boston  Sab-Treasury  will  be  about  $4  628,780  the  amount 
of  coo  pons  being  estimated,  but  the  registered  bonds  are  the  exact  sam.  The  entire 
issue  c f $64,467,820  currency  bands  (to  the  Pac  fic  Railroads)  are  registered.  The 
total  gold  interest  maturing  January  and  July  is  larger  than  at  any  other  period,  and 
will  amount  to  $31,889,888.  The  payments  will  be  on  Coupon  6s  of  1881,  Five- 
Twenty  6s  of  186? -7-8,  an  1 6 per  cent  bonds  of  1871  and  1874. 

Interest  >s  payable  in  New  York  July  1st  oo  the  following  securities,  which  are 
held  in  this  vicinity  to  some  extent:  Albany  City  (except  municipal  6s,  1891,  in 
Bostoo),  Chicago  and  Brooklyn  Ctiy  Bonds.  Alabama  and  Chattanooga  R.  R.  1st 
mortgage  8s  (gold),  and  coup*  ns  will  also  be  cashed  at  the  Natiooal  Security  Bank 
here : Central  Pacific  R.  R.  bonds  (gold) ; Chicago,  Burlington  and  Quincy  R.  R.  8s  ; 
Hartford  and  New  Haven  R.  R.  6s  of  1875  ; KaUmaaoo,  Allegan  and  Grand  Rapids 
R.  R.  8s ; Lake  Superior  ond  Missis  ippi  R.  H.  1st  mortgage  7s  (goldt ; New  York 
and  Oswego  Midland  R.R.  7s  (gold),  aod  St.  Louis  City  (gold)  6s  (due  June  26, 1870.) 
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£ Names  ox  Companies. 


Bailroad  Companies. 

11  Berk-hire  Rai road..  ... 

1 Boston  A Albany 

1 Boston  A Lowell 

1 Boston  A Maine  Railroad 
1 Boston  A Providence  ... 

1 Cape  Co  i (ptrfti) 

— Che#hlro  — 


Capital 
July,  1870. 


• — Dividends. — » 
Jan.,  Ja  y, 

1870.  1870. 


Amount 

July, 

1870. 


$820,000 

16,4)1,600 

3.915.000 
4 550,000 

8.696.000 


+1*  tlX  $5,™ 

5 5 820,580 

4 4 88600 

5 5 •»«* 
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5 Extern 

5 Hasten  (N.  H ) 

1 Fitchburg  

1 Uon-atonlc  preferred 

15  Lateral  Ro*ds(Pa  ) 

1 Me  ropol  tn  Ho-ee 

5 MU  hlKND  Centra'  

1 New  B dlord  A Tawton 

1 Ottdena'rff  &L  ke  Chum.  (com.). 

1 Old  Co  ony  A Newport.  . 

1 Philade'pLla,  Wil.  a H 1 

1 Pittsfield  A North  Adama 

• Poi-tlnud,  ^aco  A **ori8’h  (gold).. 

1 Providence  A Worcester 

1 Booth  Boatoo  Horae  (par  50).  .. 

1 Tanoton  Branch  

1 Wo  center  & Nashua 

Total 

Ms*afkctaring  Companies. 

1 Androscoggin 

• Appietou 

a A*  antic 

1 Bates 

6 d loop-s 

• Crcbtco 

— Cont  mntal  Mills 

K Contooeook 

• D qgae  Axe. 

— Ffannltn...  

1 Great  Falls  (par  IOC) 

— Uxmlton  Cotton 

1 Hill  Mill  

• Jackson  Company 

• Lancaster  M.lls  (par  400) 

• Laagdon  l|>Hs  

1 Lowsl'  Blenchery 

— Ma*s<icha<ett»  Mills 

b Middlesex  Mills 

• Nashua 

5 ha  mkeag 

1 Newmaraet  (par  $500) 

m Pacific 

11  Saiaourr 

• Salmon  Falls  (par  300) 

• Stark  Mt.'la  

— Washington  Mills 


4/69000 
4W  6(10 

4 

4 

4 

109,604 

19,700 

8,54* ',000 

4 

4 

111,000 

471,100 

4 

4 

18,990 

Dividends. 

8,080 

l*?O/>u0 

5 

6 

**,500 

13,247,000 

6 

6 

601.850 

5nO,uO 

4 

4 

90.000 

8.077,  00 

8 

8* 

107,605 

4,0 18,400 

148,809 

7,847,400 

4 

4 

818.890 

450,000 

8 

8 

18,60$ 

i,5*v>  0 

8 

8 

45,000 

2,000,000 

5 

5 

i(h,coo 

400,000 

tltf 

10  000 

26*>,*M) 

4 

10,000 

1,550,000 

5 

6 

77,600 

.$8,574,646 

1.000,000 

4 

4 

$10,000 

5*0.000 

4 

4 

94,000 

1/00001 

0 

3 

4 ,000 

1,0*0  000 

8 

8 

80,000 

490,0  0 

10 

8 

83,600 

1,0*»’.I40 

5 

8 

80,000 

900  000 

8 

0 

14*1.000 

4 

4 

6,000 

400,000 

5 

S 

94,000 

1.0OU,00J 

8 

0 

1,500,  00 

0 

3 

45,000 

l,«i0,000 

8 

0 



1.00*1,000 

4 

6 

50.000 

000,000 

S 

5 

«U>00 

t00,K00 

10 

10 

80  000 

600.000 

6 

4 

90,000 

80,1X10 

800,000 

10 

10 

1,800,000 

3 

t 

730  W0 

8 

7 

6*1500 

l,nuu,nno 

4 

4 

40,000 

1,5*  0 0 >0 

4 

8 

46,<00 

6 41,000 

8 

8 

18.000 

9,50  ,0O) 

19 

6 

150  n00 

1,000.000 

6 

5 

60,0  0 

#4*0.000 

4 

8 

IS  ***0 

1,950,000 

4 

8 

87,500 

1,650,0,0 

4 

0 

Total 


, $031,^0 


a Payable  Jane  80, 1870.  b Jane  SO,  1870.  *On  demand.  tQnarterly.  JNot  declared. 


THE  FUNDIHB  AND  CDBRESCY  BILLS. 

Below  we  give  the  text  of  the  Funding  and  Carrency  Bills  as  agreed  on  in 
the  Conference  Committee,  and  passed  by  each  House : 

AN  ACT  TD  AUTHORIZE  THE  REFUNDING  OF  THE  NATIONAL  DEBT. 

B*  it  $nacUd,  dkc,,  That  the  Secretary  of  the  Treasury  is  hereby  authorised  to 
issue,  in  a ram  or  sums  not  exceeding  io  the  aggregate  $200,000,000,  coupon  or 
registered . bonds  of  the  United  States,  in  snch  forms  as  he  may  prescribe,  and  of 
denominations  of  $50  or  some  mnltipU  rf  that  »jty£k  redeemable  in  coin  cf  the 
present  staodard  value,  at  the  pleasure  of  the  United  Mates,  after  10  years  from  date 
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o the  aggregate  $1,000,000,000  of  like  bonds,  the  same  in  all  respects,  but  payable 
at  the  pleasure  of  the  United  Mates  after  80  years  from  the  date  of  their  issue,  and 
beating  interest  at  the  rate  of  four  per  centum  per  annum  ; all  of  which  stid  several 
classes  of  bonds  acd  interest  thereon  shall  be  exempt  from  the  payment  of  all  turns 
or  duties  of  the  United  8tates,  as  well  as  from  taxation  in  any  form  by  or  u*  ler 
8tate,  municipal  or  local  authority ; and  the  said  bonds  shall  have  set  forth  and 
expressed  upon  their  face  the  above  specified  conditions,  and  shall,  with  their  ©nip  me, 
be  made  payable  at  the  Treasury  of  the  United  States.  But  nothing  in  this  act, 
or  in  any  other  law  now  in  force,  shall  he  coostrued  to  authorise  any  increase- 
whatever  of  the  bonded  debt  of  the  United  States. 

8 ec.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorised  to  sell  aod  dispose  - 
of  any  of  the  booda  issued  un^er  this  act  at  not  lees  than  their  par  value  fjr  coin,  . 
aod  to  aoply  the  proceeds  thereof  to  the  redemption  of  any  of  the  b air's  of  the 
United  States  outstanding  and  known  at  Five-Twenty  bonds,  at  their  par  value, 
or  he  may  exchaoge  the  same  for  such  Five-Twenty  bonds,  par  for  par ; hut  tba  • 
hoods  hereby  authorized  shall  be  used  for  no  other  purpose  whatsoever.  And  a sun 
not  exceeding  one-half  of  one  per  centum  of  the  hoods  herein  authoris’d  is  hereby 
appropriated  to  pay  the  expense  of  preparing,  issuing  and  disposing  of  the  same. 

bxo.  8.  That  the  payment  of  any  of  the  bonds  hereby  authorised  after  the  expu 
ration  of  the  said  several  terms  of  10,  16,  and  80  years,  shall  be  made  in  amount* 
to  be  determined  from  time  to  time  by  the  Secretary  of  the  Treasury  at  his  discretion; 
the  bonds  so  to  be  paid  to  be  distinguished  and  ueseiibed  by  the  dates  and  numbers 
beginning  for  each  successive  payment  with  the  bonds  last  dated  and  numbered, 
of  the  time  of  which  intended  payu  ent  or  redemption  the  Secretary  of  the  Treasure 
shall  give  publio  notice ; and  the  interest  on  the  particular  hoods  so  selected  at 
mj  time  to  be  paid,  shall  cease  at  the  expiratoo  of  three  months  from  the  date 
of  such  notice. 

S*c.4.  That  the  Secretary  of  the  Treasury  is  hereby  authorised  with  any  com  < 
in  the  Treasury  of  the  United  Stales,  which  he  may  lawfully  apply  to  such  purpose, 
or  which  oay  be  derived  from  the  sale  of  any  of  the  booda,  the  issue  of  which  is 
provided  for  iu  this  act,  to  pay  at  par  and  cancel  any  six  per  centum  hoods  of  the 
United  States  of  the  kind  known  as  Five-Twenty  bonds,  which  have  become  or  shall 
hereafter  become  redeemable  by  the  terms  of  their  issue ; but  the  particular  bonds 
so  to  be  paid  and  canceled  shall,  in  all  cases,  be  indicated  an  i specified  by  class,  date, 
and  number,  in  the  order  of  their  number  and  i<*ue,  beginning  with  the  first  nrmbered  . 
acd  issued.  Public  notice  is  to  be  given  by  the  Secretary  of  the  Treasury,  and  in 
three  months  after  the  date  of  such  public  notice  the  interest  oo  the  bonds  so  selected 
aod  advertised  shall  cease.  # 

8ko.  6.  That  the  Secretary  of  the  Trfasury  is  hereby  authorised,  at  any  time  within 
two  years  from  the  passage  of  this  act,  to  receive  gold  coin  of  the  United  Stages  on 
deposit  for  not  less  thao  thirty  days,  oo  snms  of  not  less  than  $100,-  with  the  TreSr- 
u-er,  or  any  Assistant  Treasurer  of  the  United  Slates  authoriz  d by  the  Secretary 
of  the  Treasury  to  receive  the  same,  who  shall  issue  therefor  certificates  of  depos:<. 
made  in  such  f rm  as  the  Secretary  of  the  Treasury  shall  prescribe,  and  said  certil  - 
cates  of  deposit  shall  bear  interest  at  a ra  e not  exceeding  2£  per  centum  per  annun 
and  aoy  amount  of  gold  coin  or  bullion  so  deposited  may  be  withdrawn  fro... 
deposit  at  aoy  time  after  thirty  days  from  the  date  of  deposit,  aod  after  ten  da\  m 
notice,  and  on  tke  return  of  said  certificates,  provided  the  interest  oo  all  such  deposit  • 
shall  cease  and  determine  at  the  pleasure  of  the  Secretary  of  the  Treasury  ; and  not 
less  than  25  per  centum  of  the  com  deposited  for  or  represented  by  said  certificates 
of  deposit  shall  be  retained  iu  the  Treasury  for  the  payment  of  sai  i 
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have  b’en  purchased  by  the  Secrt  tary  of  the  Treasury  with  the  surp'tn  funds  ia 
the  i reaso  y,  and  now  held  ia  the  Treasury  of  the  Uoitei  States,  shill  be  canceled 
and  dei-tro)  ed;  a detailed  record  of  such  bonds  so  canceled  and  destroyed  to  be 
first  tna  e in  the  books  of  the  Treasury  Department.  Any  boods  hereafter  applied 
to  the  said  sinking  fund,  ant  all  other  United  States  bonds  redeemed  or  paid 
hereafter  by  the  United  States,  shall  also,  in  like  manner,  be  recorded,  canceled,  and 
destroyed,  and  the  amount  of  the  boods  of  each  class  that  bare  been  canceled  and 
destroyed  shall  be  deducted  respectively  from  the  amount  of  each  c ass  of  the  out- 
standing debt  of  the  United  States.  In  addition  to  other  amounts  that  may  be 
applied  to  the  redemption  or  the  payment  of  the  public  debt,  an  amount  equal  to 
the  interest  <n  all  the  bonds  belonging  to  the  aforesaid  sinking  fund  shall  be 
applied,  as  the  Sect e tary  of  the  Treasury  shall  from  time  to  time  direct,  to  the 
payment  of  the  public  debt  as  provided  for  in  section  five  of  the  act  ah  rcsaid, 
and  the  smounft  to  to  be  applied  ia  hereby  appropriate]  annually  for  that  purpose 
t ut  ot  the  receipts  for  duties  on  imported  goods. 

THE  CURRENCY  BILL. 

Ssction  1.  That  $54,000.(FO  In  nr  tee  for  circulation  may  be  leaned  to  nat'onal  bar  king  asro- 
ciat  on*,  in  addition  to  ihe  $800,000,000  author  zed  by  the  twenty-second  sect  on  of  the  “ Ac*; 
to  provide  a national  currency  seemed. by  a pledge  ot  United  Slates  bonds,  si.d  t provide 
for  the  circnlaton  and  redemption  thereof,”  approved  Jan-*  8,  1864 : and  the  amount  of 
notes  ro  provided  shall  be  famish*)  to  banking  associations  organic  a,  or  to  be  on  at  iced, 
lu  those  btates  and  Territories  hav  ng  lees  than  their  proportion  under  the  apporth  nment 
contemplated  by  i he  prov  sioi  s ol  the  “act  to  amend  an  act  to  provide  a ratuna*  currency 
secured  by  a pledge  of  United  Sta  ee  bo^ds,  and  to  provide  for  the  circulation  and  redemption 
ther  of,”  approved  March  8,  1866.  and  the  bonds  dt  posited  witn  the  ‘I  restorer  of  the  United 
states  t > secure  the  additio  ai  clrcuating  notes  herein  sathorUed,  sha  1 be  < f any  description 
of  bonds  of  the  United  States  be* rim?  in  er  st  in  co  n,  bnta  new  apportionment  ot  the  increas- 
ed escalation  herein  provided  for  shall  b ■ made  as  soon  as  practicable,  based  a poo  census  of 
1870  Provided,  that  if  implications  for  the  circulation  herein  authorized  elwli  not  b • made 
within  one  year  after  the  passage  of  this  act  by  ba-  king  associations  crgatixei  or  to  be 
organic- d in  .'tates  having  less  than  their  proportion.  It  shall  be  lawfhl  for  the  cor t roller  of 
the  currency  to  issue  sn<  n circulition  to  ba*  king  associations,  applying  for  the  same  in  other 
States  or  Territoiies  having  lees  than  the  r proportion,  giving  toe  preference  to  such  as  have 
the  greatest  deficiency ; ana  provided  farther,  that  no  banking  association  hereafter  orgauced 
shall  have  a circulation  in  excess  of  $500,000. 

So,).  And  bo  it  lurther  enacted.  That  at  tho  end  of  each  month  after  the  passage  of  this 
act,  it  shall  be  the  duty  of  the  Con1  roder  of  the  Currency  to  revert  to  the  Secreta'yof  the 
Tr  saury  the  amount  of  t ircu'ating  notes  Issued,  under  t e provisions  c f ihe  preceding  sec- 
tion, to  national  bat  king  associations  during  the  previous  month ; whe  eupjn  the  oecre 
tary  of  the  Treasury  shall  reaeon  and  cancer  an  amoaot  of  the  three  per  centum  t roporary 
loan  certificates  Issued  under  tin  acts  of  March  2,  1867,  and  July  25,  1868,  not  less  than  tbs 
amoaot  of  ciical&tlng  notes  so  repor  ed.  and  may,  it  nece-sary,  in  ord  r to  pocure  tho  pro- 
's ntation  of  such  temporal*  loan  ceitiflcaus  for  redemption,  givo  nonce  to  the  holders 
thereof,  by  publication  or  otherwise,  test  certain  of  said  cert:  flea  tea,  (whicn  shall  hi  desig- 
nate! by  number,  and  they  shall  not  be  counted  as  a part  of  th . rece.  ve  of . ny  banking  a a-  o- 
ciatlOD. 

Section  8.  And  be  it  further  enacted.  Tbit  upon  ihe  dep  sit  of  any  United  States  bond-*, 
•bearing  interest  payable  in  gold,  with  the  T.easurtr  of  the  United  States,  in  ihe  mainer 
, presumed  in  the  nineteenth  *nd  tweni  »-ih  -<rtion*  f ihe  National  Currenrv  **#  t.  ir  »h-»  1 
lawful  for  the  1 ontro  » f the  Curieniy  to  issne  to  ihe  associate  n ••  akmg  ttio  c-iiU.e,  caui- 
latingnot  s of  di6eient  uc-n  mliiNilons  no*  lee-  than  $.\  n t •>«•*  edii  g i<  a in  out  <i  hty  p r 
centum  of  the  par  value  of  he  bonis  deposited,  w lch  note-*  shall  o^sr  np«.n  ihei  f ce  he 
•premise  of  the  as-ociatio  i to  which  they  ur-Utued,  to  py  them  up  n ir.ee  uiioi  at  the 
office  ol  the  as-oca  ion,  ia  gold  coin  of  the  Unite  stats,  and  sha  1 i e r.  ae<  mab  e upon  an  h 
p re  sen  tit  1 n In  such  coin ; provi  cd  that  no  banking  association  organized  nnder » h s sect  on 
shill  have  a c rcnlation  in  excess  of  $], 000.1  00. 

SkonoN  4.  And  be  it  further  enacted,  1 hat  every  national  banking  association  formed  under 
th?  provls’ons  of  the  preceding  section  of  this  acr,  sha  1,  at  all  times,  keep  on  hand  not  less 
than  t«  en'j-flve  per  centum  or  Its  ontsta  ding  clrcu  at'on  in  gold  cot«  of  th  United  States, 
and  shall  receive  »t  par  in  the  payment  of  d»  d s,  the  gold  notes  of  every  other  suco  banking 
association  which  at  the  time  of  such  payments  choline  redeem  r gits  circuatlig  Lotes  in 
. gold  coin  of  the  United  S ales. 

>xct  onS.  And  be  it  inrther  enacted.  That  eveiy  association  orgsn'zed  for  the  purpose  of 
i sa  ng  gold  notes,  as  provide  l in  this  act,  shall  So  subject  to  all  the  requirements  and  pro 
visions  of  the  National  Currency  ac\  except  the  first  eianse  of  section  set  which  limits  the 
circulation  of  national  banking  a*suciaiions  to  $800,000,000;  the  first  clause  of  sections*, 
which,  t k n in  c nnetion  w.th  th  preceding  section,  would  require  national  banking  asto» 
•ciailons  e rganixediu  the  city  of  ban  Fruncbco  to  redeem  their  circulating  note- at  par  in 
the  cltyoi  i>ew  York;  and  tne  last  clause  of  section  th  ity-iwo,  which  requires  every  n-t  onsl 
banking  assoc  ntlun  to  receive  in  payment  of  debts  the  notes  of  eveiy  e ther  national  banking 
assoc  auon  at  par;  provided,  that  in  ap  lying  the  provisions  rnd  requirements  of  raid  act 
to  tue  b nklng  associations  herein  provided  for  the  terms  “iswlnt  money”  and  “lawful 
money  of  he  United  States”  shall  be  held  and  construed  to  mean  gold  or  t!  ver  coin  o!  the 
•United  butea. 

b notion  6.  And  be  it  further  en  cted,  that  to  secure  a more  equitable  distribution  of  the 
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RAILROAD 

ITS  148. 

135 

Ohio... 

9,9 M 

8,947 

8,101 

8,811 

8,811 

8,881 

8,378 

8,393 

8.899 

8,448 

Michigan 

.......  779 

810 

868 

898 

893 

941 

1,089 

18*8 

1,1911 

1,895 

Indiana 

8,163 

2,176 

9,175 

8,175 

9,196 

9,917 

V,317 

2,606 

8,600 

Illinois  

8,790 

2,917 

ikm 

8,166 

8,156 

8,  57 

8,191 

8.  91 

8,440 

4,081 

Wisconsin. — — . 

905 

988 

951 

990 

1,010 

1,010 

1086 

1,036 

1,885 

1518 

Minnesota. 

'...a...  .... 

s - - 

.... 

81 

157 

918 

993 

433 

573 

795 

Iowa 

655 

701 

781 

798 

05 

891 

998 

1,888 

1,538 

1095 

Kansas 



.... 

.... 

40 

40 

840 

494 

643 

981 

Nebraska,etc 

....a..  .... 

. . • 

.... 

.... 

«... 

191 

805 

554 

930 

1.059 

Misaooii 

817 

838 

883 

868 

995 

935 

935 

1,081 

1,854 

1,719 

WestScAtee. 

11,051 

11,830 

11,657 

11891 

11497 

19,847 

13,681 

15,386 

16  889 

19,765 

Virginia.  

1,879 

1,379 

1,879 

1.879 

1,401 

1,449 

1,464 

1,464 

1,488 

N.  Carolina 

937 

937 

9-4 

984 

684 

1,013 

1,049 

1,097 

1,180 

8.  Carol  na 

973 

971 

978 

978 

1,007 

1,007 

1,007 

1.0:6 

1,101 

Georgia 

1,480 

1,490 

1,430 

1,430 

1,43*1 

1,430 

1,603 

1,548 

1.676 

1,653 

Florida... 

4.3 

4A3 

401 

409 

41® 

416 

487 

417 

446 

Alabina 

748 

805 

805 

8,5 

605 

NJ9 

851 

953 

1,181 

Mississippi 

861 

813 

863 

863 

899 

8<8 

898 

8-98 

990 

Louisiana. 

885 

835 

835 

835 

835 

m 

8* 

835 

875 

Texas 

843 

451 

451 

451 

465 

471 

618 

618 

588 

Kentuc-  y. 

549 

567 

567 

567 

667 

5*n 

685 

818 

858 

Teunes-ee 

1,858 

1,951 

1,868 

1,853 

1,296 

1,896 

1.896 

1,858 

1,186 

1,461 

Arka  jsa* 

88 

38 

89 

78 

88 

88 

88 

8b 

66 

138 

South.  S atea 

9,988 

9M$ 

1463 

MU 

M8 

oTot 

10,136 

10,688 

11^878 

California 

88 

88 

58 

147 

814 

808 

899 

469 

703 

Orego  i 

.... 

4 

4 

19 

19 

19 

19 

19 

19 

60 

Nevadi 

.••••••a  .... 

.... 

.... 

.... 

.... 

.... 

80 

409 

403 

Pacific  States  

87 

87 

78 

166 

833 

In 

481 

1*39 

1464 

Connecticut  Biter  Railroad.— The  earnings  of  this  road  for  the  years  ending 
November  80,  1868  and  1869,  were  as  f Hows : 


From  passengers 

“ FeUht.... 

“ m tie  

“ express... 
**  rents  ..  .. 


$874,363  34 
3 4,745  14 
6,9  0 83 
11,091  40 
7,186  68 


1869. 

$*7,494  81 
mrf 8 65 
6,>«8  49 
14,5  1 89 
7,1(8  66 


Expenses,  via. : 

ft  pairs  of  road 

•*  bridg  s 

“ b 'tidings 

**  too’s,  AC 

“ locomotives.. 

“ cars 

running  t»a  ns 

8tatlo  expe  s«s , 

General  expenses 

Statlo  «r>,  etc 

Grataitfe*  and  damages. 

Beoiovlns  snow 

*ater  works 

XisceJ  neons 


$619,818  69 


$103,854  17 
7,368  01 
38,886  86 
8,477  40 
8 ,“46  68 
86,  6 1 45 
84,4»4  64 
4"J,fl4»  19 
1 1,640  10 
3,610  44 
8,  *<88  48 
9,784  84 
7,6  '9  30 
11,838  61 


$619,196  49 


$104,f84  75 
1,183  99 
11,1.8  88 
8.618  91 
84,9  6 96 
48,638  77 
106,lii  8 96 
68,191  86 
17,117  19 
4N»  15 
8.4*  8 05 
S.>*9  98 
8,773  78 
9,660  13 


$880,813  • 1 


Net  Minings 919,006  08 

fcarplOtf  per  last  report 198,056  13 


Total <431,061  *6 

Against  which  are  charged— 

Inters  t paid Z $16,9*1  65 

Payment  to  taking  Food  H.ooO  00 

Government  taxes 45,047  37 

Ulvld  ad  January 68,000  00 

•*  Jn  y 36.1*00  00 

Sorplns  No/.  80 809,093  34 


$898,443  77 
365,7  V t 78 
8u9,<  93  84 


$414.846  05 


$17,787  88 
8,1*0  00 
53,911  58 
85,U0  00 
85.000  00 
816,146  66 


Total,  as  above. 


$481,061  86 


$161,846  06 


Compared  with  the  previous  year  (he  gro  a earnings  of  1869  show  an  increase  of 
$29,849  8o ; with  an  increase  in  expenses  of  $18,100  Id  —making  the  increase  in  net 
earnings,  $16,749  64. 
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Chicago,  Rock  Island  and  Pacific  Railroad  Company. — Annual  Rupoet.— 
Since  the  date  of  tbe  last  annual  report,  your  railroad  was  opened  for  busioeM  to 
the  Missouri  river  at  Court’ il  Bluff*,  on  the  7th  day  of  June,  1869,  as  promised 
therein,  and  has  been  constant!**  operated  since  that  time  with  a fair  decree  of  suc- 
cess. The  extreme  wet  summer  and  fall  of  1869  has  increased  the  expenses  of  keep- 
ing up  the  track  on  the  new  part  of  the  road  above  what  may  be  expected  in  the 
future. 

7 he  new  bridge  across  the  Mississippi  river,  tbe  buildiog  of  which  *s  in  charge  of 
the  United  3tates,  has  progressed  slowly,  but  it  is  expected  that  it  will  be  completed 
within  a year  from  this  time.  The  Company  have  not  been  required  to  expend 
any  money  in  connection  with  it,  except  for  the  purchase  of  property  for  right  of 
way  about  $80000),  which  has  been  charged  to  construction  account. 

The  foods  of  tbe  Railroad  Bridge  Company,  the  payment  of  which  were  guaranteed 
by  the  Chicago  and  Rock  lslaod  Railroad  Company, end  by  the  Mississippi  & M esouri 
Railroad  Company,  became  due  oo  the  10tn  of  January  last,  and  have  been  provided 
for  entirely  by  this  Co*  pany. 

By  the  terms  of  agreement  between  the  two  companies,  the  Missifsippi  A Missouri 
Railroad  Company  should  have  paid  one-half  the  am*  ant,  and  it  is  supposed  that 
this  Company  have  a legal  claim  for  that  amount  against  the  Mississippi  A Missouri 
Railroad  Company,  and  if  so,  under  tbe  ruling  of  the  Circuit  Court  of  the  United 
States,  in  a case  where  that  Company  was  a party,  it  is  believed  that  it  may  be 
eventually  collected  The  Company  now  opeiate  698f  miles  of  road,  and  the  tor- 
nage  is  and  will  continue  to  be  largely  increasing  from  year  to  year. 

iho  Superintendent  states  that  the  general  condition  of  tbe  motive  power  is 
materially  improved,  and  tbe  rolling  stock  fully  maintained.  His  report  and  the 
tables  attached  thereto  are  very  full  and  complete,  and  to  them  I refer  for  detail. 


The  grots  receipts  lor  the  year  ending  March  81, 1870,  were. $5  9P&.S06  20 

The  gross  expenditures,  properly  chargeable  to  earnings,  were 8,466,791  24 

Leaving  net  earnings $2,533,471  96 

Inten  st  ou  bonds,  div.Cends  and  rent  Peoria  and  Bareau  \ alley  Railroad $*,0tb,931  67 

Leaving  surplus  net  earnings $47t,528  80 

Balance  of  income  account  March  81,  1869 1,  91,944  01 

Balance  cl  income  account  March  81, 1870. ...  $2,063,767  41 


Ninety  miles  of  track  have  been  relaid  during  the  past  year.  Tho  C xnpany 
have  about  thirty  rai!e9  < f track  laid  with  steel  rails,  aul  it  is  the  intention  to  cot  - 
tinue  to  add  thereto.  Tbe  opinion  of  the  Superintendent  in  i elation  to  the  use  of 
steel  rails  is  fully  indorsed  by  the  Board  of  Directors  from  past  experience. 

LAND  GRANT. 

The  laud  grant  made  by  the  United  States  and  by  tbe  S.ate  of  Iowa  to  the 
MirsiH8;ppi  A Missouri  Railroad  Company,  and  to  this  Company  has  been  ali  adjusted, 
except  io  one  land  district  in  Iowa, of  such  lands  as  were  acquired  by  act  of  Congress 
of  June,  1864  (climated  at  16,000  acres),  and  it  is  expected  by  the  Land  Commis- 
sioner that  this  will  be  disposed  of  at  tbe  General  Land  Office  very  soon.  That 
done  (and  there  beir  g the  amount  so  estimated  , the  Company  will  have  obtaned, 
under  the  grants  and  purchase,  662,649  acres  to  which  the  title  is  deemed  clear 
from  any  difficulty.  There  is  also  afoul  60,000  acres  known  as  M Rejected  Swamp 
Sel*cti'»ns,”  which  have  been  certified  bf  tbe  United  States,  but  there  is  a question 
as  to  whether  the  Company  can  bold  it.  Most  of  the  lands  be  l >n<i»‘g  to  the  Com- 
pany sre  in  the  counties  west  of  Des  Moinee,  and  are  generally  of  good  quality. 
Tbe  completion  rf  the  road  to  Council  Bluffs  has  made  the  land  accessible  for 
settlement,  and  sales  have  been  commenced.  Tbe  policy  of  tbe  Company  thus  far 
has  been  to  sell  only  to  those  who  desired  actually  to  settle  upon  and  cultivate 
them.  Toencb,  in  lucements  are  offered  by  fair  prices  and  liberal  terms,  'lheie 
have  been  disposed  of  up  to  April  1st,  1870,  about  14  600  acres,  and  sales  since  that 
time  have  been  increasing. 

OBICAeO  AMD  SOUTHWESTERN  RAILWAY. 

Some  two  years  since  a projest  was  started  to  bufi  1 a railroid  from  Leavenworth, 
Kansas,  in  a northeast  direction,  to  connect  a ith  tbe  rai'road  of  tbi*  Company  at  such 
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point  as  might  be  deemed  moot  desirable.  A compary  was  oigsnised  in  Missouri,  , 
under  the  laws  of  that  State,  and  one  subsequently  in  lows,  nn  er  its  laws,  which 
two  companies  w» re  afterwards  consolidated,  in  accordance  with  the  laws  of  the 
two  States.  Work  was  commenced  at  the  west  end,  and  had  progressed  to  a 
considerable  extent  b lore  the  consolidation.  Application  was  then  made  to  this 
Company  to  guarantee  the  bonds  of  the  consoli  lab'd  company  to  the  extent  of 
$20,000  per  mile,  an  t not  to  exceed  $5,000, 0(  0,  the  proc  e Is  of  whlch,  it  was 
alleged,  with  the  stock  subscriptions  that  would  be  obtained,  would  build  a first-claca 
railroad  ani  complete  every  part  of  it  ready  for  the  rolling  stork.  It  was  finally 
decided  to  coonect  the  road  with  that  of  this  Company  at  Washington,  the  present 
terminus  of  the  branch  from  Muscatine,  making  the  line  from  Leavenworth  to 
Washington  about  260  miles  in  length.  Negotiations  com  eaced,  and  were  con- 
tinued until  it  was  agreed  that  this  Company  would  guarantee  the  bonds  to  the 
extent  heretofore  stated.  At  about  the  same  time  a contract  was  made  by  that 
Company,  with  responsible  parties,  for  the  construction  of  the  entire  line.  The 
contract  requires  the  completion  of  the  entire  line  by  November  1st,  1871,  and  it  is 
the  intention  of  the  contractors  to  finish  it  before  that  time. 

ASSETS  or  THB  COMPANY  WHICH  DO  MOT  APPEAR  IM  THE  TABLES  ATTACHED  TO  THE  REPOET. 

Several  i ears  since,  as  a matter  of  policy,  the  Company  purchased  certain  stocks 
aod  bonds  of  the  Stirling  and  Rock  Island,  and  Warsaw  A Rockf<  rd  Railroad  Com- 
panies, at  a cost  of  about  $170,000,  which  was  paid  from  the  earnings  of  this 
Company,  and  after  a time  was  charged  to  pr  fit  and  loss  account.  This  property 
is  worth  now  ali  its  cost,  and  probably  more,  and  ffom  present  appearances  will 
likely  soon  be  disposed  of. 

There  is  also,  on  the  debit  sidecf  the  balance  sheet,  “Securities  in  the  bands  of 
the  Treasurer  as  Trustee,  Ac..”  $50,845  25,  out  of  which  are  to  be  paid  $14,000 
income  bonds,  and  44  Sundry  Balances,”  $7,122  82,  and  the  balance,  about  $80,000, 
v ill  go  to  profit  and  loss  account. 

Ttiere  »re  also  certain  securities  held  by  the  Company,  arising  from  items  hereto- 
fore charged  off  to  profit  and  loss,  which  are  now  valued  at  about  *350.000,  a 
portion  of  wh  ch  are  i • Mississippi  River  Bii<*ge  bonds,  bonds  of  Ibis  Company,  aod 
bonds  and  stock  of  the  Peoria,  Pekin  <fe  Jacksonville  Railroad  Oompauy. 

In  addition  to  these  items  there  is,  as  before  stated,  about  652, Ooo  acres  of  laud. 
Taking  these  items  together,  it  is  believed  that  the  Company  has  assets  over  and 
above  what  h shown  by  the  tables  attached  hereto,  from  which  will  be  realised  at 
least  f ur  millions  of  dtniars. 

John  F.  Tract,  President. 


REPORT  OP  THE  GENERAL  SUPERINTENDENT. 

The  movement  of  passengers,  wheo  compared  with  the  previous  year,  shows  a 
gratifying  increase  of  over  forty  per  cent,  and  the  revenue  derived  therefrom  an* 
increase  of  thiitj-<dght  per  cent. 

The  freight  traffic  io  consequence  of  the  partial  failure  of  the  grain  crop  in  Iowa, 
and  the  debased  state  of  the  markets  has  not  fully  met  our  expectations. 

The  gross  receipts  and  expenditures  of  tbo  company  for  the  year  ending  March 
81,  1870,  were  as  fo  tows  : 

U.  S.  government  tax 44,452 

$*,455,191 


BEAR  PTS. 


From  passengers $1,786,956 

“ fret  lr, 8,5t7,00i 

44  muls 50.98* 

44  ex  rees 91.351 


138 


RAILROAD  ITEMS. 


[Augutt, 


• used  in  repairs  of  cars,  track,  bridges,  buildings  sod  fixtures,  was  greatly  in  excess 
of  that  used  in  1868  and  *69.  Tbe  item  of  new  and  re -rolled  rails  alone  showing  an 
increase  of  4,288  tons,  amounting  to  $190,758  64. 

The  estaol'sHing  of  new  agencies  in  New  York,  Boston,  California,  Colorado  and 
various  other  places,  with  the  advertising,  priotiog  coupon  tickets,  forms,  Ac.,  &c., 
incident  to  a through  business,  has  a d *d  considerably  to  t!  e operating  expenses. 

There  baa  been  expanded  during  tbe  year  on  account  of  construction  and  equipment 
$2,681,668. 


(Statement  showing  the  Receipts  pbox  Passengers,  Freight,  Mails,  so.,  fob  each 
Monih,  fb»m  apeil  1,  1869,  to  March  81,  1870. 


Months. 

Passengers. 

Freight. 
$259,605  09 

Mall-,  Ac. 

Total. 

1669.  April 

$14/48  70 

$368,385  96 

W y 

117,942  87 

315,t  87  06 

16  961  86 

449,932  99 

June 

846,751  04 

2«/87  34 

623,841  14 

July 

155,110  70 

273,158  25 

S7  87  55 

455,6  6 60 

August 

£97,897  15 

167.708  72 

682  652  84 

bept  mber 

103,101  05 

*78.007  80 

155.554  77 

788/44  62 

Ocober 

198,972  59 

865.759  56 

: 8.423  18 

584,156  89 

Novtoi*  er 

811.  *77  90 

15,908  57 

479,286  88 

liccen  ber 

133,915  2*» 

242,240  91 

17,812  27 

893,468  38 

1570.  January 

...  . 110  867  75 

285.452  67 

<6.5^4  81 

401.275  14 

February 

J 20,401  76 

274,188  07 

54.980  02 

449,654  86 

March 

, 154,116  88 

287, i82  68 

59,093  98 

600  893  44 

The  Company  own — 

$1,783,956  78 

$8,687,002  20 

$621,807  97 

$6,996,966  90 

From  Chicago  to  Miasma  1 river  (main  line) 

. 499  miles. 

From  Wilton  to  Wathlngton  (Washington  Branch) 

• 50*  “ 

643*  mi  es. 

And  lease — 

Bneen  to  Peoria  (Bureau  Valley  Railroad) 46*  miles. 

Total  miles  operated CW  miles. 

Miles  of  aide  track 98  “ 

Miles  of  Main  Line  and  sidings  663  miles. 


Nothing  his  occurred  since  the  date  of  the  last  annual  repoit  to  change  the 
opinion  therein  expressed  of  tbe  economy  And  «xpedieney  of  .unng  steel  rai  s,  and 
contracts  have  been  made  for  the  delivery  of  three  thousand  (3.000)  tons  of  Eng. 
lish  Bessemer  steel  rails,  and  one  hundred  (1*0)  tons  of  **  Booth’s  Steel-  apped 
Rail,”  the  coming  season. 

Tni«,  with  the  worrout  iron  rails  re-rolled.  it  is  anticipated  will  be  sufficient  to 
maintain  he  track  in  its  present  good  condition,  and  fully  meet  tbe  requirements 
arising  from  wear  and  depreciation. 

During  the  past  year — 

The  average  cost  per  ton  in  currency  for  st^el  rails $189  70 

“ “ “ “ nwlro.rals 84  78 

“ “ “ “ re-rolllng  Ir.  n rails 85  07 

It  is  confidently  asserted  that  lower  rates  will  be  obtained  for  purchases  of  rails 
made  for  use  the  coming  season. 

Balamcb  Sheet  of  the  Chicago,  Rook  Island  and  Pacifio  B.  R.  Company,  April  l,  187G# 

Cr§dU  Balances. 


Op'tal  8tocv  Account. 

Fractional  hharcs  c nvertib  e into  Stock 

Bonds  Chicago  and  Rock  Island  R.  R Co 

Income  tondsC<  Icsgosnd  Ho.  k I -land  B R Co... 

Mortgage  Sln-lng  Fund  Bonds 

Fractional  Agreements  convertible  into  Bonds... 

Dae  Kaurosn  Bii  ge  Company 

Sand  y • slsnces i 

Chi*  ago,  Ro  k I-isnu  and  Pacific  R.  R.  Co.  of  Iowa. 
Profit,  balance  ol  locome  Account.. ..  


$15,999,900  CO 
100  00 
1,897,0*0  00 
14, Of  41  00 
7/76.*  00  00 
618  87 
SO.OO  00 
7,199  89 
49/52  76 
2,0C&167  41 

$98,98 1,886  86 
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Dibit  Balanctu 

Cost  c f Rond  an4  Equipment Si 

Becurlt  es  in  bam**  «i  Treasurer  as  Trustee  for  bc&runtecd  Bonds fO,HB  25 

Stmton,  billot  and  Wihon  Committee....  l/JfR  J{ 

Trustee  Land  Gr»n»  Divi8Ion,  M.AM.H  R.  Co .K’SSS  S? 

Railroad  bridg*-  Boi  d Acc  An 

Culcago  a*  d K«  ck  I land  Bond  Account r!5*S5  ? o 

Cash  ftLd  Loans  in  h n 's  ot  A* sistaiit  Treasurer JS  \ * 

Balance  in  bands  cf  Cashier,  Chicago 166,477  4 

$26,933,385  85 


Cincinnati.  Hamilton  and  Datton  Railroad  Report  for  the  year  ending 
March  81,  1870.  It  will  be  seen  from  Ibe  report  of  the  Secretary  that  the 

Gross  earclage  bav**  been ^’rSo  S!  na 

Transput* tton  expenses eto.toi  to 

Leaving  for  Interest  n bonds,  taxes  and  dividends $611,493  87 


Ths  working  expenses  hare  l een  49  7f-lG0  per  cent. 

The  e rnlngs  per  mPe  have  been 

Numoerif  p ssengersc  rried 

Numb  r of  urns  oi  height  moved  in  narrow  g iugecars 


of  Ihe  gross  earnings. 

$19,857  69 

669,2  3 

896,483 


During  the  past  year  two  dividerds  have  been  paid  to  th«  stockholder,  one  of 
five,  and  the  other  ot  fojir  per  cent.,  free  of  Government  tax.  The  net  earnings  have 
been  a fraction  over  eleven  per  cent. 

The  road  has  been  operated  «ith  its  usual  freedom  from  acci  lents  and  loss  of  life, 
ami  maintbioed  iu  first  class  condition. 


QIOOXS, 

F rom  passengers 

From  lreight 

From  mails  a >d  express 

from  rente  to  oth  r companies  - 

From  miscellaneous  

From  nee  of  machinery 

From  Interest 

Fiom  sundries,  profit  and  loss,  etc 


$415,869  74 
493.343  43 
33,412  13 
19  *>,600  <>> 
1,193  71 
26  6 3 17 
19  434  38 
6,616  b8 


$1,191,437  45 


For  operating 

For  taxes,  8ut  i 

Fur  taxes,  Lfttional... 

For  losurance 

For  inter©.- 1 ou  bonds 


XXPBHSBS. 


$41,083  74 
80,867  50 


$579,931  08 


73,951  24 
6 263  v9 
143,956  69 


801,185  30 


Leaving  as  net  warnings  for  the  ) ear 
Ap  died  as  follows : 

TMv.deod  No.  23— crip 

Dividend  No.  39— Cash 


$687,833  35 


$175,000  00 
140,000  00 


$315,000  00 


Amount  car  led  to  surplus  account  . . . 

Making  balance  of  that  account  March  81,  187C 

construction  and  capital  account. 

Construction  $3,974,401  73  i Capita1  stock 

Eq-np  neat V95.750  16  1st  mortgage  boide... 

Re.l.stute 819,180  34  I 2d  “ 

Balnce.. 698,5^:8  91 1 8d  “ 

| Surplus  eir nings 

Total $5,907,924  94  | Total 


$73,83)  35 
$175,934  94 


$3,500,001  00 
1,250  000  0) 
600,000  00 
382,906  M> 
875,934  94 

t6.997.934  94 


Cincinnati,  Richmond  <k  Chicago  Railroad  Company. — Report  fjr  thr  Tear 
ending  Masch  81,  1870,  as  follows: 

INCOME. 


Frr m pi*sengcr* $51.?35  77 

From  freight 85,576  tons 46.966  10 

From  msTia  rd  express 6 **84  45 

From  rents  Ac 616  63 

$105,751  °5 
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For  opera' lng 

For  taxes— State 

For  taxes— national . . . 

Insurance 

Into-eston  bonds 

In  tares  and  exchange, 


expenses. 


$9,974  98 
l,4fc4  63 


$77,579  48 


4,251  CO 
819  63 
43,750  00 
148  08 


$126,056  71 


Excess  of  expenses  over  receipts. 


AB8BTS. 

Construe  ion 

Kqilpm  «it 

Real  estate 

Profit  and  loss 


Total 


BALANCE  SHEET. 


$ 826,733  99 
130,451  98 
7(  0 00 
83,109  63 


LIABILITIES. 

Capital  stock 

First  mortgjge-  bonds 

Second  " 

Interest  oq  bonds  nop  *id 

C.  U.  A D.  R.  J tt.  lessees 


$1,099,994  m 


Total. 


$20,801  79 


$ 


833,600  00 
56»,000  00 
65,<00  00 
463  90 
17,883  64 


$1,039,994  89 


Dayton  and  Michigan  Railroad  Company. — Annual  Report  for  thr  Tsar 
ending  March  81st,  1870: 


income. 


From  passengers $347,487  55 

From  freight  (331  959  ton) 669,834  83 

From  malls  and  express 41.6-Y7  65 

From  rents 1,496  87 

$1,051,855  45 


EXPENSES. 

For  O Derating $640,579  50 

For  taxes— St  ite $38.140  41 

For  taxes— national 9,144  61 

87,9S5  23 

For  insurance 4.M1  83 

For  interest  on  bonds  801,980  00 

For  general  interest  and  exch  mges 7b3  84 

$984,560  89 


Leaving  as  net  earnings  for  the  year 

The  amount  dae  lessees  as  per  last  report  was. 

Operating  expenses  for  the  year  were 

Paid  interest  on  bonds 

Total  expenses  


By  amount  of  gross  receipts. , 
By  am  ant  of  real  estate  sold. 


$77,306  1 6 
107,148  49 
69)  579  00 
287,  >06  00 
$-,041,833  89 


$1,061,856  45 
1,635  00 


$1,149,486  8i 


$1.069  831  46 


Balance  tine  lessees,  March  81, 1870 $86,606  4 $ 

The  two  boods.  Nos.  22  and  2x  due  July  1st,  1867,  referred  to  in  the  last  rep  >rt  as 
probably  lost,  have  recently  been  presented  and  paid.  There  have  also  been  $600 
racome  binds  paid. 

The  Trustee  of  the  Sinking  Fund  has  cancelled  36  first  m >rtgnge  bonds  during 
the  past  year,  making  in  all  to  this  date  $284,000,  leaving  a balance  of  $2,766,1)00. 


New  Road  From  Cincinnati  to  Dayton.  — A meeting  of  the  officers  and  repre- 
sentatives of  the  New  York  Central,  Lake  Shore  and  Michigan  Southern,  Clove  and, 
Columbus,  Cincinnati  A Indianapolis,  Cincinnati,  Sandusky  A Cleveland,  aod  the 
Indianapolis,  Cincinnati  A Lafayette  Railroads  was  held  in  San  u-ky  on  the  2d  and 
6th  iost.,  to  perfect  arrangements  for  the  construction  of  a short  lioe  railroad  from 
Dayton  to  Cincinnati.  Toe  Cjtnpany  was  fully  organized  and  directors  elected  from 
among  the  officers  aod  directors  of  the  several  companies  interested  in  the  new  route. 
Arrangements  were  also  concluied  to  secure  the  immediate  completion  of  the 
railroad  between  Springfield  and  Columbus  via  London.  The  oew  roa  1 between 
Cincinnati  and  Dayton  is  doubtless  inteniei  to  render  the  Cleveland,  Columbus, 
Cincinnati  A Iodiaoapolis,  and  tbs  Cincinnati,  Sandusky  A Cleveland  roads  indepen- 
dent of  the  Cincinnati,  Hamilton  A Dayton,  which  now  furnishes  to  them,  as  it  does 
to  the  Atlaotic  A Great  Western,  their  entrance  into  Cincinnati. 
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Toledo,  Wabash  and  Western. — The  Stock  Exchange  has  been  notified  that  the 
Toledo  and  Wabash  Company  will  issue  thirty  days  hence  $3,000,000  or  8 *,0G0 
share*  i ew  stock  of  the  company  to  represent  the  ext  er*  ion  of  the  lioe  from  Decatur, 
III.,  to  St.  Louis,  and  for  other  purposes.  Although  this  notice  was  a surprise  to 
many  of  ihe  biokers,  it  caused  very  little  difference  io  the  ptice  of  the  existing  stock, 
as  compared  with  yesterday's  quotation. 

0okoo»  d,  N.  H..  Juoe  80* — The  majority  of  the  Legislative  Select  C >mmitt*e  to 
investigate  the  i flairs  of  the  Concord  and  Northern  Railroa  s,  sustain  the  contract 
between  these  roads,  and  recommend  its  approval  by  the  Legislature,  and  cot  demo 
the  ri^g  for  us  ng  savings  hank  funds  to  bring  stock  to  control  the  Concord  board. 
The  minority  condemn  the  course  of  the  ring,  but  deem  it  inexpedient  to  legislate  in 
regard  to  the  contract.  The  consideration  of  the  subject  in  the  Legislature  is  made 
the  special  order  for  the  evening. 

Lake  Shorc  and  Michigan  Southern. — The  directors  of  the  Lake  Shore  <fe  Michigan 
Southern  Railway  Company  have  for  some  time  past  had  in  contemplation  the  exp«- 
diency  « f placing  a new  mortgage  on  all  their  property  and  franchises  (except  the 
Detroit,  Munroe  acd  Toledo  branch),  amounting  to  $25,000,000.  Recently  it  has  been 
deci  ed  upon,  and  at  the  meeting  tr-day  the  board  authorised  the  issue  of  $26,,  00/m  0 
consolidated  mortgage  bonds,  for  the  purpose  of  retiring  the  bonds  now  outstanding 
as  they  mature,  for  double  track  equipment,  Ac.,  where  the  same  is  needed,  and 
for  other  purposes,  including  the  taking  up  of  the  floating  debt.  The  bonded  debt  of 
the  company 

On  June  1ft  was $2?,313,000 

Lees  amount  due  June  1st,  and  which  has  been  paid $400,003 

Less  debt  of  Detroit,  Munroe  and  Toledo  branch,  not  included  in  tbe  new 

mortgage 024,000—  1,324,(00 

Total  amount  rf  bonded  debt  to  be  refunded $21,989,000 

Amount  of  new  mortgage 25,000  UUO 

Leaving  to  be  ured  f.r  the  purposes  above  named. $3,011,000 

— Daily  Bulletin. 

Milwaueee  and  St.  Paul  Railioad,  and  Sabula,  Acklct  and  Dakota.— The 
directors  of  the  Sibula,  Ackley  <k  Dakota  Railroad  Company  met  at  Marion,  Iowa, 
June  9,  for  the  purpose  of  considering  tbe  proposition  of  the  Western  Union  Railroad 
Company  as  to  the  extention  of  that  load  from  Sabula  to  Marion,  and  thence  West 
to  Ackley.  Tbe  proposition  of  the  Western  Union  Railroad  Company  was  acrepte  1 
and  tbe  contract  between  the  two  companies  completed.  According  to  this,  the 
Western  Union  Company,  or  rather  tbe  Milwaukee  & St.  Paul,  with  which  the  West- 
ern  Union  is  about  to  be  cooelidated,  agrees  to  iron  an  1 equip  the  road  if  the 
other  company  would  grade,  bridge  and  tie  it.  It  is  said  that  tbe  wh>  le  toad  will 
be  put  unler  contract  within  a very  short  time.  The  lioe  is  very  oear  that  of  a road 
now  n progress  fr  jm  Clinton  through  Maquoketa  and  Anamosi  which  will  be  a 
feeder  of  the  Northwestern,  as  tbe  Sabula  road  will  be  of  the  St.  Paul. 

S<  vra  8b  ek  Railroad.— At  an  adjourned  meeting  of  the  stockholders  of  this 
Company  held  in  Boston  on  the  11th  inst.,  tbe  committee  appointed  at  a previous 
meeting  submitted  a report,  which  gave  a thorough  statement  of  the  condition  and 
a calculation  of  tbe  prospects  of  the  roa  1 under  independent  management,  ind  closed 
bv  recommending  that  the  road  be  put  into  the  hands  of  the  Old  Colony  R»i  road 
(joinpany.  Tbe  report  was  accepted,  and  by  it,  stockholders  can  dispose  of  their 
stock  at  $11  per  share  to  the  Old  Colony  and  Newport  Company,  with  the  privilege 
of  taking  half  of  their  pay  in  stock  of  that  company.  The  meeting  also  unanimonuy 
ratified  the  action  of  the  directors  in  subscribing  for  $126,000  worth  of  stock  in  tbe 
Duxbury  and  Cohasset  Railroad,  and  then  dissolved. 

Boston  Hartford  and  Erie  Railroad.— Gov.  Ciaflin’s  veto  of  the  Boston,  Hartford 
and  Erie  Aid  bill  was  generally  anticipated,  as  was  its  effect  on  the  bonds  and  slock. 
Tbe  Governor,  in  hie  veto,  says : * It  does  not  comport  with  the  dignity  or  the  interests 
of  the  Commonwealth  to  maintain  the  relations  involved  in  this  bill  with  a corporation 
which  has  shown  itself  so  incompetent  and  unfaithful  to  its  trusts.”  The  bill  ie  dead 
for  this  season. 
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Hannibl  and  tr.  Joseph  R.E.  Company. — At  a meeting  of  tbe  B»rd  of  Direc- 
tors  t.f  ibe  timoibal  and6t  Joseph  Raiboad  Company,  he'd  at  B«u>n,  une  29,  167*  : 

Vote*,  Time  *vh  read  tbeeaioiogs  of  the  Road  tor  six  months  ending  July  1st, 
18  0,  are  sufficient  f .r  tbe  declaration  of  a divi  lend,  nil  prior  earning*  having  been 
applied  to  tbe  improvement,  maiatenance  and  working  of  the  voa  t. 

Thai  tber*-.  be  distributed  to  the  owners  of  Preferred  Stock  of  r'drd  July  81st, 
187'  ,7  per  cent  upon  tbe  amount  of  said  Stoca,  piyable  August  15th  1870,  b<iog 
tne  amount  of  preference  to  which  they  are  entitled  f>r  the  year  1870,  a*  per  tbe 
provisi*  ns  of  the  Indenture  of  April  1st,  1868  ; and  that  there  be  pti  I to  the  Holders 
of  the  C'lomoo  Stock  of  Record  July  81st,  1870,  a Dividend  of  8$  per  cent,  payable 
AuffuH  16  h next,  for  the  e x months  ending  July  let,  1870  ; and  tbu  the  earnings 
of  tbe  Road  for  the  remaining  six  months  be  first  applied  to  pav  tbe  further  Divid- 
end of : $ per  cent  on  mid  C »mmon  Stock,  aod  that  the  books  be  closed  from  the  1st 
to  ti  e loth  day  of  August,  1870,  inclusive. 

Mobil*  A MoNrooMEar.— The  Mobile  Register  learns  from  Col.  O.  Jordan,  Genera! 
Superintendent  oi  this  road,  that  contracts  were  clos-d  oo  the  24th  ult.  for  com. 
pletiog  tbe  enure  wmk  from  Tensas  into  tbe  city  of  Mobile. 

Cheat  Western  or  Canada. — At  a spec's!  meeting  of  the  stockholders  in  London 
on  tbe  6th  iuttaot,  the  directors  were  authorised  to  subscribe  all  »he  stok  in  ihe  Air 
Line  Riti’oad  from  Glencoe  to  Buffalo,  and  proceed  immediately  with  i s construction. 
By  thi*  line,  it  is  said,  there  will  be  a saving  of  thirty -five  miles  io  tbe  distance 
between  ^ew  York  aud  Detroit. 

Alba  T and  Susquehanna. — Judge  Job qaoq’s  decision,  refusing  to  set  aside  th* 
judgment  of  Judt>e  Smith,  entered  at  R cheater,  in  favor  of  the  Ka  »s«y  Directors 
in  the  Albany  A Susquelianna  Railroad  case,  baa  been  affirmed  on  appeal  by  general 
term. 

Duch«88k  and  Columbia.—' The  suits  brought  by  the  Boetoo,  Hartford  A Erie  Com- 
pany to  obtain  possession  if  this  toad  have  beeu  withdrawn. 

—New  Haven,  C »nn..  July  7. — A grand  excursion  train,  having  on  biard  about 
2,000  persons,  went  from  here  to  Middletown  this  afternoon  to  cele’.rate  the  com- 
pletion of  tbe  Air  Line  Railroad  between  the  two  cities.  Tbe  Slate  officers,  mem- 
bers of  b»th  Houses  of  the  Legislature,  and  members  of  the  City  G-ve  otueot  partici- 
pated. At  Middletown  they  were  entertaine  i by  tbe  City  Government.  Speeches 
were  ma**e  by  ex-Gov.  Douglas,  David  L>man,  R.  W.  Wright,  Speaker  Burnham, 
N.  B.  Sperry,  and  Gen.  Serrell.  The  party  returned  this  evening. 

— Denver  Crrr,  Colorado,  June  20.  —The  Denver  Pacific  Railroad  will  be  formally 
opened  lor  budne  s on  tbe  24th  of  June.  T e track  is  now  laid  to  the  suburbs  of 
the  City  o(  Denver,  aod  within  two  miles  of  the  depot. 

— The  issue  of  $8,000,000  of  Third  Mortgage  Boods  of  the  Marietta  and  C ncinuati 
Railroad  Company,  is  to  raise  the  funds  to  put  this  road  in  a first  class  condition- 
completing  tbe  bridge  over  the  Ohio  at  Patkersburg,  shortening  the  line  thence  to  the 
Big  Hocking,  straightening  the  line  through  the  lunoel  on  the  north  si  le  • f Athens,  Ac. 
The  Baltin  ore  and  Ohio  Railroad  will  make  its  main  line  by  the  way  of  Parkersburg 
instead  of  Wheeling.  The  Marietta  and  Cincinnati  Railroad  will  also  lay  a track  on 
the  oridge  whlh  crosses  the  Muskingum,  between  Marietta  and  Harmar,  to  connect 
with  the  Du  k Creek  road. 

— Arrangements  have  been  made  by  tbe  Indianapolis.  Bloomington  and  Western 
Railwat  Company,  as  soon  as  the  roadie  completed,  which  it  ia  ex  ected  will  be  io 
July,  18  0 o mo  through  trains  fro  u Cincinnati  to  Omaha.  These  train  < will  pass  over 
the  Cincinnati  sod  Indianapolis,  the  Iodianapolis,  Bloomington  and  Western,  and 
tbe  Chfcag”,  Burlin  too  and  Quicqr  Railroads.  By  this  route  the  distance  from  Cin- 
cinnati to  Omaha  will  be  shortened  about  sixty  miles.  Messrs.  Tamer  Brothers,  who 
offer  for  sale  the  first  mortgage  bonds  of  the  In  unapolis,  Bioom  ugton  an  i West- 
ern Raiiwa  Comp  toy,  report  that  the  bonds  are  selling  rapidly,  t>nd  that  the  loan 
will  be  closed  at  an  early  date. 

— The  Lehigh.  Valley  Railroad  company  will,  until  August  1st,  1870,  pay  off  at  par 
and  accru  d interest,  any  of  their  first  mortgage  boods  doe  In  1873,  on  p.eseotaiion 
at  their  cffioe,  No.  808  Walnut  street,  Philadelphia. 
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— The  St.  Paul  Preee  gives  the  following  as  Information  obtaired  from  the  Presi- 
dent of  the  Ch'cago  and  Northwestern  Hj.ilroa  I C mpany  recently  on  a wieit  to 
Minnesota  : M i’l*e  new  directory  have  determined  to  push  to  an  immediate  coneun  - 
Ration  the  scheme  < f an  extension  of  the  Northwestern  from  Msdisoc  to  Winona, 
tbns  connecting  it  with  the  Win  na  and  St.  Peter  Railroad,  which  they  own.  The 
latter  road  is  to  he  completed  to  the  Minnesota  River  at  St.  Peter,  hut  no  further 
extension  of  it  is  proposed  at  present.  Beyond  this  the  policy  if  the  company  in 
ngardtothe  Minnesota  connections  has  not  been  determined  on,  and  the  object  cf 
their  vi*it  to  this  city  is  to  make  some  personal  < b'ervations  preliminary  to  a Deter- 
ment of  their  programme,  which,  it  i*  fair  to  suppose,  embraces  some  scheme  of  con- 
nection with  St.  Paul.  The  Northwestern  Company  cannot  afford  to  do  without  a 
d rect  communication  with  the  commercial  metropolis  of  the  Northwest.” 

— The  Railroad  Gazette  gives  the  following  : 

Sitrrn  Ggroia  and  Florida.— This  railroad,  extending  from  the  Atlantic  A Gulf 
Rtihoad  at  Thotna  ville,  Qa.,  north  to  Albany.  Ga.,  is  completed,  and  will  be 
operate  in  connection  with  the  Atlantic  A Gulf  Railroad,  giving  a new  outlet  to 
Savannah  to  Southwest  Georgia.  The  part  competed  is  Dearly  60  miles  long.  , It  was 
originally  intended  to  build  it  also  south  from  Tbomasville  about  20  miles  to  Monti- 
cell n,  Fla.,  in  i rdcr  t*»  make  a cor  Di  ction  with  the  Jacksonville  & Tallahassee  line. 

Post  Roval  and  Augusta. —The  President  rf  the  company  says  that  this  road 
will  be  in  operation  throughout  its  entire  length,  from  Port  Royal,  3.  C.,  to  Angusta, 
Ga.,  by  the  1st  of* next  September  which  will  be  in  time  for  the  earliest  shipments  of 
cotton. 

— ‘The  oth  ers  of  the  Chicago  and  Alton  Railroad  have  executed  a perpetual  lease 
of  the  Louisiana  an  i Missouri  Railroad,  which  will  give  Chicrgo  a direct  line  to  Fort 
Scoff.  The  company  will  coostiurt  a road  from  Jacksonville  or  W bite  Hall,  Illinois, 
to  the  Mississippi  River,  where  the  trails  will  cinnectby  transfer  boats  with  the 
Louisiana  an  i Missouri  road  for  Kansas  City  and  St.  Joseph.  Branches  will  also  be 
built  through  Glasgow  or  Booneville  to  Sedalia. 

-—The  net  warnings  of  the  Mariposa  estate  during  February  were  $16,090,  as  com- 
pared with  $4,089.98  in  February  of  last  year,  a gain  of  $12,010.07.  There  are  now 
90  stamps  at  work  on  the  estate,  and  th*>  managers  are  now  putting  up  60  mora  at 
the  Cphir  mill-  to  run  by  water.  The  gross  yield  per  day  is  nearly  $1,000,  and  the 
coet  of  redu  lion  is  reported  at  the  low  figure  <>f  $1  per  tun. 

— The  projected  air-line  road  between  New  York  and  Philadelphia  is  being  sur 
veyed, and  the  company  propone  to  commence  by  constructing  a line  fiom  Trenton, 
through  Mercer  and  Somerset  counties,  to  meet  the  New  Jersey  Central  road  at  Round 
Brook,  on  the  Raritan  River,  81  miles  Iroui  Trenton. 

— The  Chillicntl  e acd  Omaha  Railroad  has  been  leased  by  the  Chicago  and  South- 
Western  R i t road  Company,  a branch  of  the  Chicago,  Rock  Island  and  Pacific,  and 
will  be  completed  and  in  operation  early  next  spring. 

— J.  C.  Stirton,  Superintendent  of  the  Alabama  & Chattanooga  Railroad,  now 
being  built,  has  sent  to  Koopmaneckaap  A Co.,  of  San  Francisc?,  for  1,500  Chinese 
laborers  to  take  the  place  of  negroee;  wages  $16  a month,  with  board,  and  free 
passage  back  when  the  work  is  dooe. 

— The  works  cf  the  Schuylkill  Navigation  Company  have  been  leased  to  the  Rea  ’- 
log  railway  Lr  999  years,  at  an  annual  rental  of  $656/00,  of  which  $527,869.62 
is  tor  interest  on  loans  and  bonds,  $80,666  for  dividends  on  preferred  stock,  and  $28,- 
860  on  commen  stock. 

— The  loan  of  the  Delaware  and  Raritan  Canal,  and  Camden  and  Amboy  Rail- 
road Companies,  doe  July  1, 1870,  wiil  Iks  paid  in  gold  upon  presentation  at  the  offices 
of  the  comp  nies  in  New  York  and  Philadelphia. 

— The  Indiana  division  of  the  Grant  Rapids  A Indiana  R.  R.  between  Fort  Wayne 
and  Store  if,  Mich.,  has  been  formally  opened  for  business.  The  company  have 
equipped  the  road  w tb  first-claai  rolling  stock,  and  are  increasing  it  rapidly  in  order 
to  meet  the  cemandf. 
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The  Sooth  Pacific  Railroad  (formerly  the  Southwest  Branch  of  the  Missouri 

Pacific  Railroad) » as  been  successfully  completed  from  St.  Louis  to  Springfield,  Mo., 
and  will  be  rapidly  prosecuted  southeastward  to  the  85th  pirallel  of  north  latitude, 
where  thp  line  will  j >in  the  Atlantic  and  Pacific  Railroad.  The  South  Pacific  Com- 
pany  is  under  sn  anle  Boston  management,  with  Messrs.  Seligmau  as  their  New 
Yota  ani  Frankfort  bankers.  In  May  the  road  received  $97,000  traffic,  although 
but  very  receutly  opened  to  8prirgfi“ld. 

_ At  a meeting  of  the  stockholders  of  the  Missouri  Pacific  Railroad  Company, 
held  in  St.  Louis,  M>.»  on  June  15th,  a lease  between  that  Company  and  the  8t. 
Louis,  Lawrence  and  Denver  Road,  a*d  a branch  to  Lexington.  Mo.,  was  unanimously 
ratified.  The  forme-  road  is  a cut  off  between  Pleasant  Hill,  Mo.,  and  Lawrence, 
Kans  is,  which  will  shorten  the  dia  an  :e  to  Denver  about  twenty  miles,  and  give  SL 
Louis  a shot  ter  route  to  Southern  Kaunas. 

The  Og’ensburg  and  Lake  Champlain  Railroad  has  declare  1 a dividend  of  84 

per  c*  ut.  The  contract  with  the  other  roads  is  6 per  cent  for  throe  years,  7 r«>* 
cent  for  three  \ears,  and  8 per  cent  for  fourteen  years.  The  extra  1 per  cent  is 
made  from  the  surplus,  which  is  sufficient  to  enable  them  to  pay  the  extra  1 per  cent 
for  three  yearn,  making  it  a 7 per  ceot  stock  for  ths  six  first  years. 

The  East  rennesree  and  Georgia,  and  tie  East  Tennessee  and  Virginia  railroads’ 

hich  have  been  consolidated,  have  paid  up  their  entire  indebtedne  a to  the  State  to 
th  fi  st  of  this  month.  The  iodtbtedntBa  of  these  roada  was  as  follows  -.—Bonds 
• aned  to  the  East  Tennessee  and  Georgia  Railroad,  $1,467,277,  and  interest  due 
tftfl  61°  * bonds  issued  to  the  Eist  Tennessee  and  Virginia  Railroad,  $2,449,088. 

d interest  due  $114,882.  This  makee  a total  indebtedness  ty  the  State  on  the  part 
of  these  companies  of  $4,117,769,  wli  ch  has  been  fully  paid  iu  tho  bonds  of  the  State. 
The  indebtedness  of  the  Stale  will  therefore  be  re  uced  by  that  t mount.—  At empkit 

Avalanche . 


The  Evening  Poet  says : ... 

-The  Boa«  dot  Commissioners  of  the  Sinkiog  Fund  o!  Pennsylvania  on  June  2 2d 
adopted  tbi  following  resolution : ...... 

Resolved  That  inasmuch  as  the  Legislature  lias  changed  the  la*  on  thia  subject 
■into  the  action  of  the  Board  on  the  *#th  of  October  1 tat.  and  the  circular  there- 
nnon  issued  of  November  last,  therefore  so  much  of  the  action  <f  the  Board  at 
•odd  meeting  a*  »u  horiz-8  notice  to  be  given  that  the  interest  would  cease  after  July 


v^d  tbe  «ime  is  hereby  reeciu  eJ,  and  that  notice  now  be  given,  pur- 
.„.nt  to  eaisling  law.  that  aaid  loan  of  June  11,  18’.n,  is  only  reimbursable  at  any 
time  after  July  '.  1879,  at  the  opt  on  of  the  Stata,  and  the  treasurer  is  directed  to  pay 
the  principal,  if  demanded,  in  currency ; and  if  i ot  demanded,  to  pay  the  interest 

mThis  'sDDsmT'to^'inaks  the  Pennsylvsnia  6ves  of  1870  hereafters  “consol.* 
redeemable  in  coin  at  the  pleasure  of  the  State,  with  interest  payable  in  coin ; but 
with  the  additional  advantage  that  tbs  State  will  at  any  time  give  par  in  currency 
for  ihe  bonds.  Tbis  arrangement  sccor  a with  the  original  contract,  and  leaves  no 
room  for  any  imputation  on  the  credit  of  the  State.” 


Fargo  & Co.’s  Ezprem  Company  have  resolved 
*„  e.11  a meeting  of  the  stockholdere,  to  be  held  in  New  York,  on  the  1st  of  Septem- 
text  to  vote  upon  the  proposed  reduction  of  the  capital  f om  $16,000,000  to 
S:  reduction  to  to  effected  by  the  aurrender  of  the  certificate,  of 
9.6'^°whirh  mav  then  be  outstanding,  and  the  isaue  tn  lieu  thereof  of  new  certifica- 
%%  SS52  of  one  Aar.  of  the  par  value  of  $1,000  for  every  three  shares 

of  the  present  stock. 

no.  Moines  Valley  Rai’road  Company  are  row  running  their  care  from 
„ D£rl  Cige  Wy  M0  mile.  up  the  Valley  of  the  Dc.  Moine.  Rivar. 

mi?okl!ki  /over  the  Miasiaaippi  River  at  K«okuk  will  be  completed  eerly  in  the 
*h?.,mndfurniebing  another  through  line  to  Central  Iowa  end  Omaha  shorter  than 
Autumn,  furn  g |ftn(J  #a(e8  Qf  (he  Company  are  increasing,  having  amounted  to* 

•toot  $4*000  lor  the  month  of  June. 
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North  Carolina  Railroad.— The  AdquaI  Report  ior  the  fiscal  year  eodiog  May 
31st,  1870,  shows: 


Receipts  from  all  sources $70,20)  492 

Total  expeutes  of  operating  the  road 239,128  81 

Leaving  as  n tt  polite  over  oper  «ting  expenses $461,074  18 

The  Secretar/e  statement  shows  tne  profit  over  ordinary  and  extraordinary  ex- 
penses t be $827,078  65 

Ont  of  this  Amount  six  per  cent,  divide  d upon  the  capital  stock  was  declared, 
amounting  to...  2K),0C0  00 

The  balance ...  . $87,078  66 

was  p id  owards  the  old  debt. 

The  to>ai  recei  ts  for  this  y<  ar  from  all  sou  cee  hare  been  $62,085  07  in  excess  of  last  year, 
which  increa  e is  shown  to  be  from— 

Pasaen  era $97,665  67 

Freights  40,9  i6  78 

Mila  ge  of  CITS,...  . 1,826  28 

$80,117  58 

Less  miuor  sources 18,032  51 

Leaving  as  above $62,085  07 

The  total  decrease  in  expenses  as  compared  with  last  year  has  been. $3,481  84 

DEBT. 

The  total  debt  as  reported  at  the  last  annual  meeting  was $677,  f 69  04 

Present  debt  of  the  Company  $782  206  30 

Take  fro  u this  the  assets  on  fend 243,860  80 

And  it  leaves  a debt  of $638,814  60 

▲s’xra. 

The  above  assets  of  $243,860  60  consists  of  the  fallowing : 

CAsh  • n hind $162,876  88 

Amount  due  from  Agents,  oth»r  Companies  and  individuals 68,210  95 

IH>.  do.  Freight  exchange* 1,819  10 

Dr>.  do.  TJ.  8.  Government  and  P.  O.  «•  ep&rtment 8,8  4 73 

Do.  do.  Bills  receivable  and  So.  Express  Co 6,065  88 

Do.  Supplies  on  hand 27,018  81 

$243,860~80 

XOBTUAUS. 

Amount  of  Bonds  Issued  under  the  Mortgage $707,600  00 

Amount  of  Bonds  tint  has  been  paid  into  the  Sinking  Fund 2X7,010  00 

Amount  of  Bonds  on  hand  of  tne  $800,000  ordered  issued  st  your  annual  meet- 
ing in  1867,  la $92,500  00 

8»NXINO  FUND. 

The  Company  has  paid  during  the  year  to  tbs  Trustee,  in  five  year  Bonds $46,000  00 

In  ten  year  Bonds 30,000  CO 

And  In  twenty  year  Bonds 600  00 

Hiking ~ 75,600  00 

OLD  DEBT. 

The  rfmount  due  at  the  end  ef  the  last  fiscal  year  on  the  loan  of  1S57.  whi  h Is 

paet  due,  was  $95,000  00 

Paid  the  present  year  on  this  debt 80.5C0  00 


Leaving  a balance  due  of $64,500  00 

Thu  books  of  the  Company  show  that  the  increase  from  all  sources  for  the  last  two  years 
has  been  gradual  but  sure,  while  the  expenses  of  the  Company  have  decreased. 


FINANCIAL  CONDITION,  MAT  81,  1870. 
PROTXRTT  AND  BKSOUBOKB. 

Cost  of  construction,  equipments  and  real  estate 


Amount  of  Sinking  fi  und $204,010  00 

do.  of  Chatham  Railroad  Stook 74,700  00 

do.  of  North  Carolina  Railroad  Stock 21,600  00 

do.  of  N.  W.  N.  U.  R.  R.  stock 20,000  CO 


Amount  due  from  Station  Agents 

do.  do.  other  Companies 

do.  do.  Individuals 

do.  do.  Freight  Exchanges 

do.  do.  United  itstes 

do.  ro.  U.  8.  P.  O.  Department, 

do.  do.  Bills  receivable 

do.  do.  Southern  Express  Co... 

do.  Cash— Currency 

do.  Supplies  on  hand 


$13,298  70 
18,178  18 
21.789  07 
1,810  10 
668  62 


2,806  21 
4,881  60 


1,204  88 
16t,»76  88 


27,018  81 


$4,948,746  64 

820,200  00 


248,860  80 


$ 


$6,512,807  84 
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CAPITAL  STOCK  AN1>  LIAB1LITH8. 


Capital  Stock 

Loan  8 per  cent,  doe  March  1st,  1887 

Interest  doe  on  same 

Amount  of  8 per  cent.  Mortgage  Loan,  due  November,  1878 

Interest  dne  on  same 

Amount  of  8 per  cent.  Mortgage  Loan,  due  November,  1877 

Interest  dfie  on  same 

Amount  of  8 per  cent.  Mortgage  Loan,  due  November,  1888 

Interest  due  on  same 

Dividend  Certificates  fundable  In  SO  years,  8 per  cent  Mortgage 

Bonds  

Dividend  No.  8,  balance  payable  In  90  years,  8 per  cent  Mortgage 

Bonds  

Amount  due  on  Dividend  No.  1 and  8..  

do.  due  on  Dividend  No.  10 

do.  Temporary  Loans 

do.  dne  other  Companies 

do.  due  Agents 

do.  Bills  payable 

do.  due  individuals......... 

do.  due  on  Pay  Rolls 

do.  due  on  Negro  Bonds,  1664  and  1865 

co.  of  profit  and  loss  account 


$84,500  00 
1,6)0  00 

190.000  00 
280  00 

198.000  00 
440  00 

177,500  00 
51U  00 

9,524  00 

8,130  00 
795  00 
126.466  00 
1,900  00 
4,288  56 
178  65 
7,700  11 
17,818  65 
94,947  74 
85.5)1  00 


$4,000,000  00 


782,205  80 
730,609  04 


F.  A.  8tagg,  Secretary. 


$5,519,807  84 


New  Yobk  to  Chicago.  —We  see  so  frequently  misstatements  of  the  distsnees 
between  New  York  and  Chicago  by  the  different  railroad  lines,  that  we  are  tempted 
to  make  a correct  statement  of  them,  i he  last  we  have  seen  is  given  in  a London 
paper  ( Herapath'i  Railway  Journal ),  in  an  article  intended  to  show  that  the  Grind 
Trunk  Railway  has  advantages  for  traffic  between  Chicago  and  Boston  eqnat  to  those 
oi  the  other  lines,  and  that  it  has  very  little  the  disadvantage  in  distance.  This 
paper  gives  the  distances  from  New  York  to  Chicago  as  follows : 

Miles. 

New  York  Central,  through  Canada 1,019 

Erie,  via  Atlantic  and  Gre  t Western 985 

Pennsylvania 911 


We  will  give  the  figures  (and  the  routes)  more  correctly  : 

Ntw  York  Certral,  Great  Western  of  Canada,  aud  Michigan  Central 

New  York  Central  and  Lake  -hore  and  Michigan  douthern 

Erie  and  Lake  Shore  and  Michigan  Souther*  

Brie,  Atlantic  and  Great  Weete  n.ana  Pittsburgh,  Port  Wayne  and  Chicago 

Penu  ylvania  and  Pittsburgh,  Fort  Wayne  and  Chicago,  via  Allentown 

Ditto,  v.a  Phl'ade  phla  

Pennsylvania  and  Pan  Handle  Line,  via  Al  entown  

Ditto,  via  Phil  de'phta  ...  

New  York  Cen*r«l,  Grand  Trunk  (Bufftlo  to  Detroit  Junction)  and  MicMgaa  Central.. . 

Eric,  Grand  Trunk  and  Michigan  Central . . 

Erie,  Atlantic  and  Great  * estern,  and  Lake  ah  re  and  Michigan  Southern !... 


Miles. 

98<* 

980 

tea 

899 

911 

9>8 

950 

0S9 

9*4 

988 


The  distance  to  Boeton  by  the  Boston  and  Albany,  the  New  York  Central,  the 
Great  Western  and  the  Michigan  Ceotral  is  57  miles  further  than  to  New  York, 
or  1,0/0  miles;  by  the  Grand  Trunk  It  is  1,226  miles  to  Boston  and  1,116  miles 
to  Portland.  To  the  latter  place  it  isoearly  as  short  as  any  other  ronte,  but  Portland 
as  yet  has  not  a great  trade  with  the  West.  It  is  trying  hard  to  grow,  however, 
and  as  one  of  the  int-trume*  ts  is  constructing  railroad  lines  which  will  dimirish  the 
distH*  ce  considerably . If  in  any  way  Canada  and  its  cities  can  be  male  popoloue 
and  fl  "i  Uh  ng,  and  a heavy  trade  instituted  between  them  and  the  West,  the  Grand 
Trun«  R til  way  will  be  sure  to  have  a very  Urge  traffic,  for  it  affords  the  best  con- 
nection to  nearly  »U  the  Canadian  cities. — Railroad  Gazette . 


Foai  gn  Traffic  —There  can  hardly  be  said  to  he  any  rates  on  westward  boiind 
freight*  from  New  York,  as  they  are  c ange-i  almost  daily.  Eastward  rates  reraaio 
firm  at  the  figures  fixed  last  May  Hoads  leading  westward  have  had  gram  ship- 
ment* stimulated  by  the  higher  prices  • f the  past  two  weeks;  but,  ou  the  other  hand, 
the  far  n era  are  so  engaged  with  their  harvests  that  they  are  not  able  to  bring  forward 
their  <J  I grain  as  fast  as  they  would  ike  to  do-  The  harvest  is  some  weeks  earlier 
than  usual,  and  the  proepect  is  that  new  grain  will  begin  to  come  in  over  the  North- 
western oad  by  the  middle  of  August.  If  prices  continue  good,  we  rosy  expect  the 
heaviest  August  receipts  of  grain  that  we  have  had  for  years.— Railroad  Gazette . 
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Philadilphia  and  Kbis  Railroad. — Philadelphia,  Penn.  July  20. — An  elec- 
tion was  held  to-day  by  the  stockholders  of  the  Philadelphia  and  Erie  Railroad,  to 
approve  the  new  lease  of  the  road  by  the  Pennsylvania  Railroad  Company.  Prior 
to  the  election  a protest  was  presented  on  behalf  of  the  Cleveland,  Painsville  and 
Ashtabula  hailroad  against  allowing  the  Pennsylvania  Railroad  to  vote  on  nearly 
40,000  shares  owned  by  that  Company,  on  the  ground  that  the  new  lease  is  in  favor 
of  the  Company,  and  that  the  Company  should  not  be  permitted  by  its  own  vote  to 
discharge  themselves  from  the  obligations  of  the  former  lease  ; 68,168  votes  were  cast 
io  favor,  and  2,717  against  deciding  the  question  of  the  new  lease. 

Lakb  Superior  and  Mississippi. — Trains  are  now  running  to  Thompson,  at  the 
dallas  of  the  St.  Louis  River,  128  miles  from  St.  Paul.  This  will  be  the  point  of 
intersection  with  the  Northern  Pacific.  It  is  expected  that  the  line  will  be  fiuished 
to  Lake  Superior,  about  the  16th  of  August. 

St.  Josbpb  and  Denver.—  It  is  expected  that  the  road  will  be  complete i to 
Seneca,  Nemaha  County,  70  miles  west  of  St.  Joseph,  by,  the  1st  of  August. 

Nobth  Missouri, — This  line  was  completed  to  Ottumwa,  Iowa  on  the  8th  inst. 
counseling  there  with  the  Bnrliogton  and  Missouri  River  and  the  Dea  Moines  Valley 
Roads. 


Naw  Jkbsby  Cental  Railroad. — The  following  statement  of  the  condition  of 
the  property,  addressed  to  the  stockholders,  was  recently  made  : Daring  the  absence 
of  the  President  in  Europo,  no  reports  have  been  made  to  yoa  for  the  years  1868 
and  1869.  They  have  now  been  prepared,  and  will  be  r ceived  from  the  priuter 
about  the  1st  proximo,  when  they  can  be  had  on  application  to  Samuel  Knox,  Tjeae- 
urer.  The  following  is  a short  summary  of  the  result*  of  the  business  for  the 
* two  years,  as  also  of  the  six  months  of  the  present  year,  June  being  partly  estimated  : 


Tear  1868. 

Gross  earnings $t,  129,414  66 

Expenses  .77. 2,879,192  70 

Met  earuings 1,360,219  86 

The  net  earnings,  Ac.,  appropriated  as  follows : 


Year  1888. 

Interest $ 145.618  84 

T«xos  134,225  83 


11  vidends .•«<•»••■»•••••»  . ...  ......  1,396,166  00 

Redaction  ot  equipment  accounts,  Ac 310,617  18 

borplus  over  dividend 


Ye*  r 1389. 
$4,010,121  73 
2,642,168  87 
1,367,958  86 


Six  months 
1810. 

$2,169,360  54 
1,162,888  21 
1,000,972  83 


Year  1869. 
$508  481  74 
67,505  23 

858,630*  ii 


Six  months 
187  . 

$166,816  80 
72  488  18 
600,000  00 


168,187  90 


The  assistance  of  the  reoewal  fund  was  required  to  pay  the  dividends  of  1 868. 
lo  1869,  though  the  accounts  showed  a surplus  of  $868,630  61,  no  dividends  ere 
made.  The  large  purchases  of  engines  and  cars  required  by  the  general  business, 
and  also  the  unexpectedly  large  advance  required  for  the  Newark  aod  New-York 
Railroad  had  created  a floating  debt.  The  money  was  all  spent,  and  it  was  deemed 
judicious  by  the  Board  to  suspend  dividends  aod  pay  off  the  debt.  The  Co  paoy 
is  now  again  free  from  debt  and  prepared  to  resume  the  regular  division  of  what- 
ever profits  may  be  realized  from  the  business.  The  actual  net  profits  of  the  six 
mouths  were  over  five  per  cent.  All  of  which  is  signed  by  John  Taylor  Jonustou, 
President. 


Indianapolis  and  St.  Louis. — The  last  rail  was  laid  oo  this  Company's  new 
road  between  Terre  Haute  and  Indianapolis  on  the  6th  instant,  near  Greencastle, 
Ini.  The  road  is  nowhere  more  than  a few  miles  from  the  old  Indiaoapolis  A Terre 
Haute  Road,  which  is  now  uoder  the  control  of  the  St.  Louis,  Vaodalia  A Terre 
Haute  Company.  The  new  road  passes  close  to  several  excellent  mines  of  the 
famous  Indiana,  block  coal,  suitable  for  emeltiog  iron,  and  a large  mineral  business  is 
expected. 

St.  Louis  A St.  Joseph. — The  report  that  this  road  had  been  purchased  or  leased 
by  the  North  Missouri  Railroad  Company  is  incorrect.  An  arrangement,  however, 
has  been  made  by  which  the  North  Missouri  will  operate  the  St.  Louis  & Si.  Joseph 
Railroad,  and  by  which  through  trams  will  in  a few  days  run  to  St  Louis  from  St. 
Joseph.  This  will  form  the  shortest  route  between  St.  Louie  and  St.  Joseph,  and 
probably  will  be  the  only  one  on  which  cars  will  run  through,  unlets  the  Missouri 
Pacific  should  make  an  arrangement  with  the  Kansas  City,  St.  Joseph  A Council 
Bluffs  Railroad. — Hailroad  Gazette . 
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Railroad  Bond  Indebtedness  or  CouNtiss  in  Iowa.— The  following  is  (be  amount 
of  judgments  obtained  against  counties  in  Iowa  on  railroad  bond  indebtedness,  at  the 
recent  term  of  the  United  States  Circuit  Oonrt : 


Lee 

Henry....  - 

Wapello 

Loniaa 

Dee  Moines. 

Iowa 

Foweeheik . . . 


$49,115  63 
46,378  86 
4,H83  08 
6,807  63 
4,493  61 
9,683  96 
6,366  49 


Johnson .... 

lottawstamle 

City  or  Davenport 

City  of  bnbnqne 

City  of  Burlington .... 

City  i f Keokuk 

City  of  Iowa  City 


4,409  40 
1,966  06 
1,087  43 
64,986  64 

17,989  09 


47,119  00 
4,075  60 


Of  these  amounts  it  is  reported  that  Lee  C Jonty  has  begun  to  pay  her  bonds,  a 
surplus  mule  being  the  first  article  offered  in  liquidation  of  the  debt.  The  male  was 
seised  by  the  officer,  aod  although  a large  number  of  persons  were  present,  no  one 
bid  on  that  mule.  Of  course,  no  bidders,  no  sale ; so  the  mule  waa  remanded  to 
the  stable,  to  eat  himself  up  at  the  public  expense. 


Railway  Bonds  in  Kansas.— A suit  is  pending  in  the  State  Supreme  Court  involv- 
ing the  legitimacy  of  local  railway  bonds.  It  is  an  action  brought  by  the  Missouri, 
K.  A T.  R.  Co.  to  compel  the  authorities  of  Coffey  and  Davis  counties  to  deliver  to 
plaintiffs  certain  bends  voted  by  these  counties  in  aid  of  the  construction  of  said  road. 
One  of  the  principal  points  of  the  defence  (says  the  Topeka  Record ) is  a general 
denial  of  the  power  and  right  of  counties,  under  bur  constitution,  to  vote  aid  to 
railroads.  The  Record , in  its  comments  on  the  case,  refers  at  length  to  that  recently 
decided  by  the  Michigan  Supreme  Court. 

J Louisiana  Loan — It  has  been  announced  that  the  new  loan  of  the  State  of  Louisiana 
in  amount  $3,000,000,  has  been  taken  by  Messrs.  Stem  Brothers,  the  London  bankers 
the  price  was  72j. 

— Five  hundred  Chinese  laborers  arrived  at  Chatanooga,  Teno.,  Friday.  They 
are  the  first  installment  of  two  thousand  who  are  to  be  employed  on  the  Alabama 
aod  Chattanooga  road.  It  is  stated  by  the  Lynchburg  (Va.)  Newt  that  the  Chesa- 
peake aod  Ohio  Railroad  Company  Intend  employing  immediately  one  thousand 
Chinese  to  work  on  the  construction  of  that  road.  They  are  induced  to  take  this 
step,  it  is  said,  because  the  colored  laborers  have  left,  and  are  still  leaving  the  road 
In  large  numbers. 


— An  important  railroad  contract  was  concluded  in  Philadelphia  on  Thursday  by 
A.  K.  MeOiure,  counsel  for  the  Central  Improvement  Company,  with  the  Shenan- 
doah Railroad  Company,  for  the  construction  of  the  Shenandoah  Valley  Rail  toad  from 
Shepherdstown,  by  way  of  Charlestown,  Front  Royal,  Lnray,  Fiehsrviile,  Lexing- 
ton, Ac.,  to  the  Virginia  and  Tennessee  Railroad,  near  Silem.  The  distance  is  283 
miles,  and  the  road  is  to  be  completed  within  two  years,  ready  for  cars.  The  man . 
agement  contemplate  extending  the  line  through  Clinch  and  fioiston  Valleys  to  Knox* 
Tills. 


—Russia  is  the  only  country  in  the  world  which  now  approaches  the  United  Statrs 
in  the  extent  of  railroads  being  built.  Unlike  ths  United  8tates,  however,  it  is 
obliged  to  import  most  of  its  rails.  The  Cleveland  and  Tyne  district  alone,  in  Eng- 
land, are  said  to  have  orders  from  Russia  to  the  amount  of  £8,000,000  for  railway 
of  all  kinds.  The  Northeastern  District  is  producing  railroad  material  at 
the  rate  of  l,700,0u0  tons  a year,  aod  increasing  its  furnaces,  so  great  is  the  demand 
for  railroads  in  construction  on  the  continent  of  Europe. 

— The  Chicago  and  Northwestern  Railway  Company  have  obtaioed  control  of  the 
charter  of  the  projected  line  of  railroad  from  Madison  to  Baraboo,  and  they  propose 
to  extend  it  to  Winona  to  connect  with  the  Chicago  and  St.  Paul  and  the  Winona 
and  St.  Peter  Railroad.  According  to  the  Baraboo  Republic  the  cootract  secures, 
under  the  management  of  the  Baraboo  Air  Lioe  Railroad  Company,  the  construction 
of  the  road  from  Madison  to  Baraboo  by  the  first  day  of  July,  1871,  and  to  Reedsbnrg 
within  five  months  thereafter,  conditioned  that  $176,000  is  voted  by  the  towns 
interested,  aod  the  right  of  way  and  depot  grounds  deeded  to  the  company.  The 
survey  will  be  undertaken  at  once. 
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— The  New  Consolidated  Mortgage  8i*kmg  Fuad  bonds  of  the  Lake  Shore  and 
Michigan  Soothern  Railway  Company  are  now  offered  m New  Tork.  These  are  the 
only  bonds  which  are  secured  by  a mortgage  covering  the  entire  property  of  the 
company.  The  present  funded  debt,  on  maturity,  will  be  retired  into  these  bonds  ; 
and  the  amount  now  offered  for  sale  is  limited  to  the  surplus  after  reserving  an 
amount  sufficient  for  retiring  such  funded  debt.  The  bonds  run  thirty  years,  are 
issued  in  coupon  and  registered  form,  in  denominations  of  $1,000  cou..oap,  and 
$1,000,  $5,000,  and  $10,000  each,  registered,  and  are  offered  at  97}  and  accrued 
interest. 

— The  railway  between  Dubuque  and  Sioux  City,  Iowa,  was  compl-ted  on  the 
10th  inst.,  and  trains  were  to  commence  running  on  the  18th.  This  makes  the  fourth 
railroad  from  Chicago  now  passing  through  the  entire  State  of  Iowa— one  from 
Dubuque,  one  from  Clinton,  one  from  Davenport,  and  one  from  Burlingtoo.  The 
road  westward  from  McOregor  is  also  nearly  acroes  the  State,  and  moving  on  lively. 

— It  appears  that  an  alliance  has  been  effected  between  the  Iowa  Central  and  Mil- 
waukee and  St.  Paul,  whereby  the  latter  obligates  itself  to  meet  the  form  r at  Mason 
City  in  one  hundred  days.  The  completion  of  this  gap  will  place  St.  Paul  in  direct 
connection  with  the  Iowa  coal  fields,  and  when  the  Southern  connections  of  the  Iowa 
Ceotral  are  completed,  it  will  furnish  a short  line  of  communication  between  St.  Paul 
and  St.  Louis. 

— • It  is  announced  tt  at  tbs  Pennsylvania  Central  are  to  have  such  a controlling 
interest  in  the  Camden  and  Atlantic  Railroad  Company  and  the  Philadelphia  ana 
Trenton  roads  as  will  make  Atlantic  City  by  the  sea  a port  of  entry. 

— The  report  of  Mr.  Juland  Danvers,  on  Indian  Railways,  for  tbs  year  1869* 
has  just  been  iaeoed,  and  states  some  facts  of  interest.  Although  there  was  a much 
larger  mileage  the  net  revenue  was  only  £2,520,952,  or  £1,870  lees  than  that  of 
the  year  1888.  The  gross  traffic  had,  indeed,  increased  from  £5,820.728  in  1868, 
to  £5,709,  82  in  1889,  an  increase  of  £880,000,  but  this  additional  traffic  bad  only 
been  earned  by  a corresponding  increase  of  working  expenses,  from  £2,808,038  to 
£3,208,171,  so  that  there  is  s ightly  less  profit  to  show. 
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Revenues  or  tub  United  States.— The  following  are  the  official  figures  of  the 
revenues  of  the  United  States  f r the  fiscal  year  en  ling  June  80: 


Fiscal  Tear. 
First  quarter  ... 
8 cona quarter.. 
Third  quarter. . . 
Fourth  quarter.. 


CUSTOMS  BSVBBUBS  OF  UMIT*D  STATES 

Jans  80, 1870. 

$5V,698,W* 

41,808,147 

48,195,911 

61,^80,365 


Jane  80  1309. 
$49,636,594 
86.9* ‘,468 
49. '*89,684 
44,081,885 


Total. 


$198,984^46  $180,008,425 


The  other  revenues  of  the  Treasury  for  the  same  fiscal  year,  as  compared  with 
1869: 


11TEBHAL  BXVBItUAS  OF  UJfITXD  STATE*. 


Fiscal  Tear. 

First  quarter 

8" — • 


June  80,  1870.  June  80,  1869- 

».n  ’ 
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[August 


RECAPITULATION. 


Fiscal  year.  June  80, 1870.  June  80, 1868. 

Cnstoms $198,984,846  $180  008,486 

Taxes  ..  183,916,819  169, 188,849 

Miscall  ineons 88,81*8,588  87,739,786 

Lands 8,88/, 874  4,080,985 

Total $408,881,878  $8  0,908,745 

Expen diinres 898,111,960  891,041,040 

Surplus $116,780,108  $49,868,700 


Washington,  July  27. — P*7  direction  of  Secretary  Boutwell  an  interesting  state* 
ment  has  I een  prepared  at  the  Treasury  Department,  showing  in  detail  the  receipts 
and  expenditures  of  the  Government,  from  the  80th  of  June,  1860,  to  the  close  of 
the  last  fiscal  year.  The  aggregates  are  shown  by  the  following  table  : 


Expenditures.  Receipts. 

1860  $66,095,789  34  $56,976  888  89 

1861  66,857,187  20  41.844,988  88 

1868 474,744,18189  M ,936,790  78 

1868 714,709, 9V5  68  111.899,766  48 

1864  866,884,087  88  2W.6  8,717  44 

1MS5  1,290,81/, 989  41  889,567,k36  66 

1866  620,809,416  99  56J,  *60.868  00 

1867  867,642,478  71  49.  *,634,010  87 

1868  837,840,  86  405,«  88.088  88 

1869  821,490,697  76  870.948,747  91 

1870  898,11:, .69  81  408,881,378  49 

Total . $6,818,700, 8U88  $8,037,166,473  80 


The  pnblic  debt  was  in  1860  about  $10O,000,0CC.  It  is  now  $2,216,645,886  98. 
The  following  iteme  show  how  this  $5,308,700,811  23  has  been  disposed  of  since  the 
fiscal  year  commencing  Jnne  80,  1859  : 

For  the  executive,  $66,000,000;  for  the  judiciary,  about  $’  5,000,000;  for  the 
army  aod  volunteers,  $1, 140,682,060  94 — $828,000,000  of  this  having  been  expended 
in  the  year  1865.  For  the  Quartermaster’s  supplies,  engineer’s  and  mipcell  * neons 
supplies  of  the  War  Department  and  army,  $2,146,776,896  68 ; for  bon.  ties  from 
1868  to  1870,  $98,208,000  ; for  the  navy,  $480,048,081  26;  fo  pensions,  naval  aod 
military,  $186,981,467  68,  about  $2, 1 80,622  68  of  which  was  expended  before  the 
rebellion  commenced ; for  the  Indians,  $39,236,017  78 ; tor  interest  on  the  public 
debt,  $851,860,718  29,  of  which  $8,1 77,814  62  was  expended  in  1860,  and  $4,<  00,173  7$ 
in  1861  ; for  C ngres",  $86,969,649  78;  for  public  buildings,  over  $17,000,  0t) ; for 
deficiencies  in  the  P«  stal  service,  over  $25,000,000,  of  which  $8,196,009  26  was 
expended  in  1860,  $4,064,284  44  in  1861,  and  about  $4,960,^00  in  187  * ; tor  improve- 
ment of  rivers  and  harbors,  nearly  $18,000,000,  nearly  $'  1,000,000  of  which  haa 
been  expended  since  1867  ; for  foreign  intercourse,  over  $20,ooo,0<  0,  $7,200,000 
for  Alaska  being  counted  in  this  aggregate  ; for  expenses  of  collecting  the  Customs 
revenue,  $62,691,811  98  ; tor  expenses  o*  collecting  the  internal  revenues  sure  186$, 
$39,000,000.  The  balance,  of  over  $175,000,000,  is  charged  to  various  miscellaneous 
expenses. 

Thk  Debts,  Rknbnues  and  Expenditures  or  Fbanok  and  Prussia.— The  AT.  T. 
World  gives  the  following:  For  the  budget  year  1869  tbe  revenue  of  the  French 
empire  was  £86,148  372,  and  t e expenditure  £85.133,626.  Tbe  national  debt  was 
in  that  year  £668268,928.  In  1866,  tbe  last  census  year  of  the  empire,  the  popula- 
tion was  88,067,094 ; the  area  was  207,480  square  miles,  or  177  people  to  each  square 
mile. 

Tbe  revenue  of  Prussia  ft  r the  revenue  year  1869  was  £25,130,174,  and  the  expen- 
dilute  was  calculated  at  the  same  ' * 

and  a half  veara 
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Tbe  following  etatemert  shows  the  exports  of  cotton,  linen,  silk,  and  woolen 
goods  to  the  United  States,  to  France,  and  to  the  Hanse  Towns  during  the  first  five 
months  a i the  present  and  last  two  years : 

TO  THX  UNITED  STATES. 


1868.  1868.  1870. 

Cotton  piece  goods yds.  42,691,089  68,188,662  58,042,782 

Cotton  thread. lbs.  752,060  797,082  674,453 

Linenpiece  goods yds.  82,771,288  47,448,676  48,643,626 

Linen  thread. lbs.  440,280  536,006  498,722 

8Uk  piece  goods yd*.  155,455  210,540  287,119 

Woolen  cloth yds.  1,684,027  1,542,079  1,694,218 

Carpets  and  druggets yds.  1,890,119  2,518,272  2,539,008 

Worsted  staff* yds.  28,442,725  88.970,460  88,068,401 

Total 106,885,098  145,197,077  140,863,829 

TO  T&AXOX. 

Cotton  yarn lbs.  1,696,477  661,067  1,209,447 

Cotton  piece  goods yds.  12,601,662  18,414,619  19,487,887 

Cetton  i bread lb.  68,499  84,130  41,093 

Linen  yarn lbs.  930,115  1,511,009  2,068,580 

Linen  piece  goods  - yds.  1,617,982  1.988,887  8,808,008 

Woolen  yam .lbs.  8.401,786  1,541,984  1,618,732 

Woolen  cloth yds.  829,012  870,40  ' 8,120.590 

Carpets  and  druggets yds.  272,252  275,525  186,451 

Worsted  stnifo yds.  6,991,424  6,956,081  9,790,620 

Tetal 28,469,009  82,19S,157  40,826,256 


TO  HAN8K  TOWNS. 


Cotton  yam lbs.  20,417,780 

Cotton  piece  goods yds.  80,099,481 

Linnen  yam lbs.  4,487,801 

Linen  piece  goods yds.  8,847,978 

L?nen  thread lbs.  195,641 

Wo  lea  yarn lbs.  11,012,865 

Woolen  cloth yds.  195  54i 

Carpets  and  drnggets yds.  28,963 

Worsted  staff* yds,  15,852,135 


18,681.099 

80,880,649 

8,857,992 

4,661,169 

lvS.740 

7,993,309 

294,024 

83,157 

94,241,111 


13.045,691 

26,965,266 

4,254,281 

8,792,632 

61,787 

8,982,607 

889,965 

46,305 

22,107,874 


Total 


85,427,777  85,168,270  79,588,410 


Schuylkill  Navigation  Co.— A meeting  of  the  stock  and  bond  holders  of  th* 
Schuylkill  Navigation  Company,  held  recently,  ratified  the  lease  of  the  canal  and 
its  franchises  to  tbe  Reading  Railroad  Company  ou  the  terms  formerly  published. 
There  is  to  be  a vole  taken  within  tbe  next  three  days,  but  tbe  yote  at  the  meeting 
was  so  nearly  unanimous  that  there  can  be  no  doubt  of  the  result. 

— The  new  currency  law,  authorizing  $54,000,000  additional  circulation,  apportions 
to  the  States  and  Territories  named  below,  as  follows  : 


Virginia $4,915,985  I G orgla 

West  Virginia. 457,770  North  Carolina 

Illinois  1,079,572  ( Sooth  Caro  ina 

Michigan 766,776  | A1  -bama 

Wisconsin ..  2.117,939  , Ore  on 

Iowa 661.868  Texas 

Kansas 174,712  Arkansas 

Missouri 8,000.412  Utah 

Kentucky 4,651,349  California 

Tennessee 4,881,769  Florida 

ixralsiana ...  6,4-  5,193  Dacotnh  

Mississippi 2,960,470  New  Mexico  

Nebraska 6,576  Washington  Territory. 


$4,681,728 

4,098,628 

4,216,688 

4, 081.212 

161,278 
2,012,194 
2,45ft  619 
68,332 
1,7 17,;- 84 
546,442 
15.441 
277.939 
47,180 


Total $54.0  0,000 

Thx  Indebtedness  or  Txnnssskk. — Tne  Nashville  American  gives  tbe  following 
very  hopeful  view  of  the  finances  of  Tennessee  : u As  the  indebtedness  of  T onessee 
has  again  become  tbe  subject  of  discussion,  we  have  endeavored  to  prep  >re  from 
official  sources  a correct  statement  of  her  liabilities  up  to  the  1st  of  July  l «st,  with 
a probable  estimate  of  what  has  be**n  added  since.  We  confess  ourselves  cheered 
with  the  prospect  of  future  relief  from  the  mountain  of  debt  which  has  been  wei  hing 
upoo  us.  We  are  not  only  not  bankrupt,  but  have  resources  in  fund  which  if 
prudently  managed,  will  soon  pay  off  our  entire  indebtedness.  As  our  C»u  tit  ti  m 
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prevents  the  issuance  of  any  further  bonds  for  internal  improvements,  when  we  once 
get  free  from  our  present  embarrassments,  we  may  hope  to  remain  free  forever : 

LI  ABILITIES  OT  THE  STATE  TO  JULY,  1863. 


tit  ate  debt  proper  (Comptroller's  report.  p*ge  18) $4,573,159  66 

Of  this  amount  $1,471,893  66  is  on  account  of  turnpikes  at  6 per  cent  to  5# 
per  cent  interest 

Railroad  liabilities,  page  91 84,177,594  07 

0*aim«  of  U.  *.  v-*.  K.  and  K.  R.  K 180.^1  69 

Claims  of  U.  S.  vs.  Memphis  and  Uarkavine  Railroad. 8*0,756  94 

Add  Bank  Tenn.  notes  (estimated)  I,v00,<  00  00 

Floating  debt 500, UU0  00 


From  this  deduct  Claims  U.  8.  vs.  Railroads,  as  it  is  believed  the  B. 

K.  claims  vs.  D.  8.  will  be  allowed 

Bank  Tennessee  to  be  taken  up  for  debts  due  bank  (estimated) 

Value  of  stock  in  turnpikes. 


$40,919,944  68 

$511,560  81 

400.000  00 

50.000  00—  961,560  89 


$39,95  ,ftS8  78 

It  is  estimated  that  unpaid  taxes  for  1868-69  will  pay  floating  debt 200,000  OO 


Total  liabilities $39,4A«>83  78 

The  railroad  liabilities  as  shown  with  interest  funded  and  counted  to  July,  1869, 

is  the  sum  of  $34,1*7,594  07 

Out  of  this  amount,  In  order  lo  ascertain  what  the  State  must  provide  for.  must 
be  deducted  the  amount  loaned  to  and  en  orsedforthi  following  railroads 
that  pay  interest,  via. : R.  T.  and  Va.,  R T.  a d Oa.,  Memphis  and  G.,  Miss, 
and  Tenn.,  Mobile  and  Oh'o,  Miss.  Central,  N.  and  Decatur 18,907,039  04 


Leaving  sum  tobl  unprovided  for $95,548,644  68 

—the  interest  on  which  is  unprovided  far. 

To  meet  whtrh,  however,  as  well  as  the  principal  debt,  the  State  has  a lien  on 
the  following  roads,  viz.:  S.  and  K..  Cincinnati  and  rumb.  Gap.  Knox,  and 
Ky..  McMlnnv.  and  Manchester,  Memphis  and  Clarksville,  Mempkle  and  Ohio, 

Nashville  and  N.  W..  Roger* vi  le  and  Jefferson,  Wincheet  r ana  Ala.,  Kn«»xv 
and  Charleston,  E.  Tenn.  and  West.  N.  O.,  as  well  as  their  cars,  locomotive-, 

&c $19,591,4*  08 

Bonds  have  been  issued  to  Tennessee  and  Pacific,  Southwestern,  Mineral  Hornet 
Evansville  and  Henderson,  Memphis  and  Little  Rock,  for  which  the  State  has  a iien 
under  the  General  Internal  Improvement  laws  of  the  State.  The  most  important 
of  these  roade,  it  is  confidently  believed,  can  be  either  sold  or  leased  so  as  to  reduce 
the  liability  of  the  State  at  one  a tea  millioo  dollars. 

The  value  of  tbe  State  lien  in  the  remaining  roads,  if  sold,  will  still  further  reduce, 
by  at  least  four  mi  lions. 

Upon  this  estimate,  deducting  fourteen  millions  from  the  1UM  ities  of  the  State, 


a*  ehowu  above,  viz  895.543,644  89 

Less 14,000,*  00  08 


Gives  a liability  July,  1869. .. $11,643,644  68 

Add 

Bonds  Issued  since  that  time.  Interest  for  19  months  (estimated) 1,500,000  00 


The  State  has  a debt  of  less  (ban  fifteen  millions  to  provide  for.  Assuming 
a line  of  policy  is  adopted  to  bring  tbe  debt  of  the  State  to  that  amount,  ( u<l  it  can 
be  dene),  can  the  State  cf  Tennessee,  without  onerous  taxation,  meet  the  intereet 
thereon  9 


Interest  on  $15,000,000  per  annum $900,000  00 

Current  expenses 450,0*  0 10 


„ . , „ f 1,350, 0U0  00 

Annual  assessment  on  $800,000,000  at  4 mills  on  the  hundred  dollars, 

would  give $!, 900/00 

Prom  clerks,  taxes  on  licensed  prlvileees,  lawsuit* 600,000 

From  Banks,  Insurance  Co*s„  Express  Co’s  , Ac 30,000— 1,880,000  09 


If  lawsuits  before  Justices  of  Peace  should  be  taxed  one  dollar  with  above  surplus 
(allowing  some  of  the  figures  eetim<t**d  to  fall  short),  a sinking  fund  oi  amount  large 
enough  to  soon  extinguish  the  entire  debt  would  soon  oe  created.** 


— Tbe  State  of  Indiana  is  out  of  debt,  or  will  be  practically  eo,  on  tbe  1st  of 
September.  The  State  Treasurer  notified  the  holders  of  the  S' ate  Bonds  that  he 
would  pay  them  on  the  1st  of  July.  A port  on  of  the  bonds  were  presented,  and  now 
notice  i»  given  that  after  the  1st  of  September,  1870,  interest  will  ceaee. 
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Debt  bearing  Interest  In  Lawful  Money* 

8*s,  Certificates.. On  demand  (interest  estimated) $45,420,000  00 

8’s,  Navy  pen.  fd.Interest  only  appllc.  to  pay.  of  pensions 14,000,000  00 

Aggregate  of  debt  bearing  interest  in  lawfal  money $59, 420, GOO  GO 

Debt  on  which  Interest  has  ceased  since  maturity. 


6’s,  Bonds Matured  December  81, 1883 . 

6*s,  Bonds Matured  December  81, 1887., 

6's,  Bonds Matured  July  1, 1868  

5’s,  Texas  indem.Matured  December  81, 1864 . 
Var.,  Tr’y  notes.  Matured  at  various  dates  ... 
**  f’s.Tr’y  n’es.Matured  March  1, 1859 . 


SW 


reas.  notes. Matured  April  and  May,  1868.. 


lay,  18 

7 3-10’s,  8 years. . .Matured  August  19  ana  October  1, 1864. . 
5’s,  1 A 2 years. . .Matured  from  Jan.  7 to  April  1, 1866 . 

6’s,  Certlr.  of  ind.Matured  at  various  dates  in  1866 . 


$6,000  00 
12  350  00 
88,700  00 
242,000  00 
89,625  85 
2,000  00 
8,200  ro 

2'.*,650  00 
241  0 2 00 
5,000  00 


6's,  Comp.  int.  n. Matured  June  10, 1867,  and  May  15, 1868 2,126,860  00 

4,5& 6’s.  Temp.  1. Matured  October  15, 1866 181 ,810  00 


613  40)  00 


$838,684  98 
85,000  00 

$878,684  96 


$860  00 
74100 
1281  00 
12,100  00 
2,988  76 
108  (0 
190  06 
ljoan 
12266  28 
818  48 
406,514  64 
7,501  91 
28289  12 

$466,79143 


7 3-10’s,  3 years. . .Matured  August  15,  1867,  and  June  15  and  Jnly  15, 186B 
Aggr’te  of  debt  on  which  int.  has  ceased  since  maturity $3,591,117  85 

Debt  bearing  no  Interest. 

Authorising  acts.  Character  of  issue.  Amt.  outstand. 

July  17, 1861  and  Feb.  12, 1862 Demand  notes $106.0)6  00 

Feb.  25  ft  July  11,  ’62,  ft  Mar.  8,  *68 . .U.  8.  legal-tender  notes 856,000,000  00 

July  17, 1862. Fractional  currency ) fis  48 

March  8, 1863  and  June  30, 1864 Fractlona  currency ) w,<0  ’ 

March  8, 1863 Certificates  for  gold  deposited 88,780,480  00 

Aggregate  of  debt  bearing  no  interest $434,614,190  48 

Recapitulation. 

CuUDdln*.  Interert 

Drbt  bearing  Interest  iv  Com— Bonds  at  5 p.  cent $22  .58  *,  00  00 

Bonds  at  6 p.  cent 1,756.55^^50  00 

Total  debt  bearing  interest  in  coin $li?r3,148ll50  00  $83,679,871  16 

Debt  bearing  Interest  in  Lawful  Money— 

Certificates  at  8 nar  cent $45.420, (TO  01 

Navy  pen- Ion  fund,  at  3 per  cent. ...  14,000,'  00  00 

Total  debt  bearing  Interest  in  lawfhl  money $59,120,000  00  873,631  98 

Debt  on  which  Int.  has  ceased  since  maturity 8,591,117  85  466,791  43 

Debt  beabtng  no  Interest— 

Demand  and  legal  tender  notes $356,106.95^  00 

Fractional  cur  ency 39.757,684  48 

Certificates  of  gola  deposited £8,780,4  0 00 

Total  debt  bearing  no  interest $434  614,190  48 

Total $2,175,803^,7  88  $34,519,8*7  R 

Total  debt,  prln.  ft  int.,  to  date,  lnclndiog  Interest  dne  not  presented  tor  rayment.  $2,5 '-0,823,905  40 
Amount  in  the  Tbsasuby— 

Coin $102,980,706  20 

Currency 88,068,1^28  20 

Total $140,99  ,823  40 

Debt,  less  amount  in  the  Treasury 2,869.824,  <76  00 

Debt,  less  amount  in  the  Treasury  on  tbe  1st  ultimo $2,888,358,569  74 

Decrease  of  debt  during  the  past  month 17,084.1  3 74 

Decrease  of  debt  sinceMarcn  1, 1870 $69,004,001  17 

Bonds  Issued  to  the  Paclflc  Ball  road  Companies,  Interest  payable  in 

Lawful  Money. 


Character  of  Issue. 


Interest 
Amount  accrued 
outstanding,  and  not 
yet  paid. 


Kansas  Pacific:  late  U.  P.  K.  D. . . . . ...  6,303,000  00 

Sioux  City  and  Paclflc i, 628,320  00 

Central  Paclflc 25,881,000  00 

Central  Branch  Union  Pacific,  assignees 

of  Atchison  ft  Pike's  Peak 1,600.000  00 

Western  Pacific l.tfTO.fcO  00 


Union  Pacific  Co $27286,512  00  $Ts8.i82f>6  $2,713,371  05$  1,822.770  62  $2, 8^.600  43 


Interest 
paid  by 
United 
States. 


Interest  Balance  of 
repaid  by  inte't  paid 
transition  by  United 
of  *•  alls.ftc.  States.  _ 


81,515  0 1 1,212,998  iw 
8.141  60  194  207  89 

129,405  00  3,261.767  84 


8,000  00 

9,550  00 


801,808  26 
181,197  £6 


708.788  84  509  209  75 

896  J8  198^11  81 

217,321  77  8,044,446  07 

7,401  92  294  .406  84 

181,197  86 


Total  Issued.. 64.618,833  00  8.8,094  16  5.815,345  49  2,261,678  73  6.563,671  76 


* * The  bonds  cancelled  In  accordance  with  the  provisions  of  the  Act  of  Jnly  11, 1810,  are  not 
included,  aa  heretofore,  in  the  amounts  outstanding. 
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Monetary  Affairs— Rates  of  Loans  and  Discounts— Bonds  sold  at  New  York  Stock  Exchange 
Board— Price  of  Government  Securities  at  New  York— Conroe  of  Consols  and  American 
Securities  at  New  York— Opening,  Highest,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York  - Course  of  Gold 
at  New  York— Course  of  Fore  gn  Exchange  at  New  York. 

July  has  been  remarkable  chiefly  for  its  being  a period  of  extraordinary  excite*  ( 
ment  in  the  markets,  growing  oat  of  the  outbreak  of  war  between  Prussia  and ' 
France.  The  possibility  of  European  war  has  always  been  regarded  as  a 
serious  danger  to  our  foreign  exchanges;  for  our  peculiar  dependence  upon 
Europe  not  only  retaining  oar  securities  held  there,  bat  also  taking  some  $75,- 
000,000  to  $100,000, 000  per  annum  in  addition,  clearly  made  such  an  ev*nt  a 
serious  test  of  the  condition  of  our  finances.  The  first  news  of  war,  therefore,  > 
induced  an  expectation  of  a return  of  a large  amount  of  securities  from  Germany  ] 
and  England ; and  under  the  expectation  of  such  a deranging  course  of 
exchanges,  both  gold  and  securities  generally  fluctuated  widely.  The  amount  1 
of  bonds  actually  sent  home,  however,  has  not  at  all  equalled  expec  ations- 
Indeed,  we  hear  of  no  heavy  parcels  having  been  received.  The  price  of  gold 
has  advanced  and  the  price  of  bonds  declined,  so  that  the  gold  value  of  bonds 
has  kept  generally  lower  here  than  abroad,  making  the  European  markets  the 
best  to  realize  in.  Under  the  circumstances,  however,  there  has  been  a rapid 
se  t!i»  g up  of  nc manta  between  New  York  and  Pars,  and  Frankfort  and  Berlin, 
reni  tu  g in  free  remittances  to  toose  cities,  aod  the  result  has  been  that  the 
expors  of  specie  have  been  exceptionally  heavy,  amounting  to  $15.00o000. 
In  the  prodace  markets  there  has  been  considerable  irregularity.  Gold  and 
freights  have  advanced  rapidly,  but  there  has  been  some  disappointment  in  the 
actual  purchases  ou  foreign  account,  and  the  first  advance  consequently  has  been 
only  partially  maintained.  Cotton  has  declined,  notwithstanding  the  rise  of  10 
points  in  the  price  of  gold,  tbe  assumption  being  that,  while  we  shall  have  an 
increased  crop,  tbe  war  will  necessarily  curtail  the  consumption. 

These  changes,  however,  must  be  regarded  as  only  tbe  first  effects  of  tbe  serious 
struggle  wbict)  has  broken  out  in  Europe.  It  is  felt  that  if  the  war  should 
prove  of  short  duration  its  bearing  upon  tbe  finances  and  trade  of  the  United 
States  cannot  be  seriously  detrimental;  but  that  if,  ou  tbe  other  band,  it  should 
draw  in  other  powers  and  assume  the  dimensions  of  a great  war  for  the  ascend- 
ancy iu  Europe,  it  may  prove  to  be  a matter  of  tbe  most  serious  consequence 
to  us.  Tbe  result*  W3  have  already  experienced  may  perhaps  be  considered  as 
due  to  a discounting  of  tbe  fotmer  ot  these  contingencies;  so  that  the  late 
semi-panicky  condition  of  things  may  be  expected  to  assume  a more  serious  form 
in  tbe  event  of  the  war  running  on  and  extending  its] dimensions. 

Tbe  money  market  has  been  rather  irregular.  The  large  export  of  specie  has 
affected  the  specie  portion  of  tbe  baukiog  reserve,  which  fact  was  made  the  basis 
of  artificial  operations  for  making  money  temporarily  scarce,  and  the  rate  con- 
sequently advanced  to  6@7  per  cent  on  call  loans.  Later,  however,  it  was  found 
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tbat  the  demand  for  money  from  the  West  was  exceedingly  moderate  for  the 
season,  and  the  rate  const qnently  fell  oif  to  4@6  per  cent  at  the  close.  The  fol- 
lowing statement  shows  the  condition  of  the  associated  banks  of  this  city  com* 
pared  with  one  year  ago : 


July  an,  t m.  July  si,  im 

Loins  and  discount*. $131,900,000  $360.ra*0,000 

Specie 80,900,000  87  800,000 

Circulation 81,000,000  84,000.000 

Deposit* 1 887,800,000  186.400,000 

Legal  Tenders  54,800,000  68,100,000 


The  market  for  Government  securities  has  Veen  subject  to  wide  fluctuations, 
owing  to  the  outbreak  of  war  io  Europe  At  first,  the  expectation  was  general 
of  a large  letnrn  of  bonds,  and  prices  consequently  declined  heavily,  sixty-sevens 
at  one  time  touching  T 7£  The  price  of  gold,  however,  advanced  materially 
and  the  market  consequently  reacted  J@!£  per  cent,  from  the  lowest  quota- 
tions. Tbe  home  market  ha*  been  protected,  oo  the  me  baud,  by  an  unexpect- 
ed steadiness  iu  five- twenties  in  Europe,  er  '•rirpared  with  other  national  secu- 
rities, and  ou  the  other  banc  ly  the  disposition  of  gold  to  advance  fuliy  to 
the  extent  of  tbe  fail  in  bonds  abroad.  The  market  bus  from  these  causes 
been  steadier  than  might  have  been  expectei  under  such  extraoidinary  circum- 
stances, and  probably  not  more  than  $5,0np,oo0  of  ' onds  have  been  sold  here 
oo  foreign  account,  including  not  only  stock  actually  held  abroid  bat  t.tao  that 
held  here  on  European  account. 

The  extent  of  tiansactioDS  in  Government  and  other  bonds  daring  the  month 
is  shown  in  the  following  statement : 


BONDI  SOLD  AT  TBB  V.  T.  STOCK  KXOBANOB  BOAED. 


Class**. 

U.8.  bond* 

State  A city  bund*. 
Company  bonds.  .. 


Total— Inly 

Binoo  January  1, 1870 


1889.  1870. 

$88,9.r)0,100  $11,941,800 

6,  9iO«  6.879,000 

1,184,600  991,600 


$40,878,600  $19,818.00 
. 9:0,140,3*0  161,480,976 


Inc. 

$ 


Dec. 

$91,006,  yo 
918  000 
143,000 

$*1  834,800 
46,660,014 


PBXQB8  OT  OOVSRNXBNT  SKOUBITtBS  AT  NBW  YORK. 


Dtyol  month. 


6'*  r*pn 

1381.  1869.  1861.  1885. 

1 115*  119*  111  

9 11*  

4. 


5 l’B*  HI*  

e. m him  in 

1 ll'X  111*  

8 1J4 * 111*  

11.  ...  114*  110*  110* 

19 m*  no*  no* 

is in  no*  liu* 

14 it"'  tize*cfBy\ 


> cw,  10-40  8** 

1865.  1367.  1868.  c’pns.  cur’cy 

Ill*  1"8*  118* 

111*  111*  106*  114 

(H  liday). 

. no*  no*  iu*  

Jl<»*  111  108*  114 

lie*  ....  103*  114 

114 

103*  ..... 

109*  110*  108  118* 

109*  10i*  ....  It4* 

1A9*  109*  107*  114* 


no* 
n * 
no* 
no* 

109* 

109* 

109* 
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99 118*  HO* 

90. .7.  110* 


110 


109*  ..  ..  107* 
109*  109*  107* 


Opening 115*  119*  119  119  111*  lit*  111*  108*  118* 

Highest. 115*  119*  119  119  111*  111*  111*  108*  110 

Lowest 112*  1*  8*  108*  108*  107*  107*  108  106*  111* 

Closing 113*  110*  109*  110  106*  109*  109*  107*  10.* 


OOUBSS  OF  CONSOLS  AND  AXIBIOAH  BBOUR1TDC8  AT  LONDON. 


Date. 


Friday  ..... 
Saturday 
Monday. ... 
Tuesday  ... 
Wednesday. 
Thursday. . . 

Friday 

Saturday  .. 
Monday  . 
Tuesday... 
Wednesday 
Thursday  . . 

Friday 

Saturday.. . 
Monday  ... 
Tuesday  ... 
Wednesday. 
Thursday  . . 


Cons 

for 

mon. 

Am. 
U.  S. 
5*20s 

secnri 

Ill.C. 

sh’s. 

tics. 

Erie 

shs. 

Date. 

Cons 

for 

mon. 

Am. 
U.S. 
5 -20s 

secu 

Ill.C. 

sh’s. 

ritfes 

IKrie 

sh’s. 

1 

92* 

90* 

114 

19* 

. Friday 

...  2*2 

90* 

82* 

104 

16 

2 

02* 

90* 

114* 

19* 

Saturday 

...23 

90 

83 

105 

16* 

4 

93 

9u* 

114* 

19 

Monday 

...  25 

«9* 

81* 

103 

15* 

6 

92* 

90* 

115 

19 

Tuesday.. 

...26 

89* 

81 

102 

16 

6 

92* 

90* 

115 

19 

a ennesday 

...27 

89  v 

32 

102 

15 

7 

92* 

90* 

114* 

18* 

Thnr-day  

..28 

89* 

82 

103 

15* 

8 

92* 

90* 

ns« 

18X 

rinay 

...29 

89* 

S3 

101 

15* 

« 

92* 

88* 

113 

18* 

Saturday 

...30 

39* 

S3* 

104 

16* 

li 

92* 

88* 

lit 

17* 

— . 

— 

12 

92 

87* 

in 

17 

Lowest 

89* 

80* 

100 

15 

,13 

93 

89* 

[112* 

18 

Highest 

93 

90* 

115 

19* 

14 

92* 

87* 

|111* 

n* 

Range 

3* 

10* 

15 

4* 

13 

91* 

86* 

107 

n* 

Last 



S3* 

83* 

104 

15* 

16 

85 

106 

16* 

— 

18 

93 

83 

100 

16 

Lowest ) ® ^ 

89* 

80  * 

99* 

15 

iy 

89* 

81 

|104 

15 

Hipest  [c  « 

..... 

94* 

91* 

118 

22* 

.20 

89* 

80* 

1102 

15* 

R^go.  

5* 

10* 

18* 

7* 

.21 

89* 

81 

llOl 

15* 

Last  



89* 

88*  1 10  4 

16* 

V 


lo  the  stock  market  there  has  been  some  weakness,  but  less  than  might  have 
been  expected  from  the  threatening  circumstances  of  an  outbreak  of  war  in 
Europe. 

At  first  6ome  apprehension  was  felt  that  certain  stocks  held  in  Europe 
might  be  sent  home ; and  this  fear  caused  a free  selling  on  these  specialities, 
with  a fall  in  prices  with  which  the  general  market  sympathised.  Subsequently 
tbe  market  reacted  aod  at  the  close  of  tbe  month  was  quite  steady.  Stocks  are, 
ior  tbe  most  part,  in  strong  hands,  and  the  larger  holders  appear  disposed  to 
carry  them  steadily  through  whatever  may  occur  iu  the  way  of  foreign  derange* 
ments. 

The  following  table  will  show  tbe  opening,  highest,  and  lowest  closing  prices 
of  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 
Exchange  during  the  months  of  June  and  July,  1870 : 


Railroad  Stocks— 

Alton  A Terre  Haute 

“ “ “ prel... 

Boston,  Hartford  A Brio. .. 

Chicago  A Alton 

do  do  pref. 

do  do  scrip 

Chicago,  Burl. is  Quincy... 
do  A Northwest’ll. . . 
do  do  pref. ... 

do  A Rock  Island.... 
Coin  mb.,  Chic.  A Ind.  C. . . . 

rn...  “b  


— — ■■  June.-  - , r—  ■ - - -July.—*  -- 

Open.  High.  Low.  Clos.  Open.  High.  Low.  Close. 

..  85 

85 

85 

85 

.... 

.... 

... 

.... 

..  4* 

i H 

'«* 

4* 

Y* 

"Y 

8* 

'm 

..  117 

119 

117 

117 

117 

118 

114* 

115 

..  U8K 

118X 

118* 

119* 

113 

119 

U4* 

116 

..  119* 

114 

111* 

119 

113 

114 

108 

108* 

..  156 

160 

156 

160 

169 

169 

156 

156 

..  81* 

85* 

81* 

89 

as* 

81 

79* 

63 

..  88* 

92* 

88 

88* 

88* 

89* 

83* 

85 

..  119* 

1«* 

i}5  x 

116* 

11692 

118* 

109* 

118* 

..  19* 

1 An  • ' 

99* 

lint/ 

19* 

IflQl/ 

30* 

,81* 

93 

16* 

17W 
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Illinois  Central 

189* 

149 

189 

189 

140* 

149 

129 

1»* 

Joliet  A Chicago 

..  

... 

• ... 

.... 

. . 

Long  I land  Railroad 

62 

69 

62 

.... 



.... 

v **• 

Lake  Sho.  A Mich,  South .... 

100* 

97* 

MX 

99* 

109 

88* 

91 

Mar.  A Cincin.,lst 

20 

19 

90 

90 

90* 

90 

90* 

do  id 

8 

8 

8 

Michigan  Central 

1J5« 

12** 

195 

190* 

liox 

118 

118* 

Milwaukee  <fc St.  Paul 

IW* 

65 

66 

66* 

67* 

68* 

60 

ao  do  pref. 

83* 

80 

81 

81* 

82* 

71* 

76* 

Morris  A Essex 

95 

SIX 

89* 

89* 

4*0* 

88 

68* 

Mew  Jersey 

121 

119 

119 

119 

120 

115 

115 

do  Central 

i:o* 

107* 

108* 

109 

10U* 

99 

100* 

New  Haven  A Hartford 

mu 

170 

170 





N YCen.  A '•  R.Cstk 

102 

96* 

97* 

MX 

loo* 

90* 

93* 

do  certificates 

96* 

92* 

98* 

94* 

96* 

85* 

86* 

do  * N.  Haven 

159 

159 

156 

155 

155 

165 

145 

150 

do  do  scrip  .... 

152* 

150 

152* 

146 

146 

140 

140 

Norwich  A Worcester 



. 

- * • V 

Ohio  A Mississippi 

40* 

49 

85* 

85* 

86* 

86* 

83 

84* 

do  do  prei 

75* 

75 

75 

74* 

74* 

74 

74 

Panama 

141* 

110 

110 

106 

106 

80 

65 

Pitts.,  K.  W.  &Chi.  guar 

96* 

97* 

94* 

96* 

96 

96* 

92* 

95 

Reading  . . 

Ron  e,  W.  & O 

10#K 

106 

1*7 

107* 

106 

93* 

97* 

190 

120 

120 

Bt.  Louis  A Iron  Moun. 

46* 

49 

46* 

47* 

46* 

48* 

45 

45 

Sixth  avenue. 

. 

.... 

. . . 

.... 

.... 

.... 

8to:jlctrton 

90 

90 

90 

.... 

.... 

M . 

Toledo,  Wab.  A Western  . . . . 

65* 

61* 

65* 

66* 

58* 

59 

46* 

49* 

do  do  do piot.  .... 



75 

74* 

74* 

.... 

Miscellaneous— 

Cumberland  Coal 

40 

40 

40 

40 

Consoli  ated  Coal 

96 

99 

96 

80 

JO 

sox 

96* 

96* 

Maryland  coal  Co . 

81 

81 

81 

81 

.... 

Pennsylvania  Coal 

2* 

996 

925 

996 

929 

929 

999 

929 

Wilkesharre  Coal 



126*' 

.... 

68 

TO 

68 

70 

Del.  A Hnd.  Canal 

198* 

123 

125 

125 

127 

xll9 

119 

Atlantic  Mall 

80 

86* 

99* 

80 

80* 

80* 

80 

81 

Pacific  Mail....  

. 48* 

45* 

40 

4 * 

41* 

44* 

37* 

40 

Boston  Water  cower 

16* 

MX 

1«* 

16* 

15* 

15* 

15* 

15* 

Canton 

69 

69 

67 

69 

66* 

70 

64 

64 

Brunswick  City  Land. 

..........  ... 

.... 

..  . 

.... 

.... 

Mariposa 

do  1st  pref. 

do  pref. 

7 

7 

7 

7 

** 

7* 

6* 

5* 

15* 

17* 

io 

15* 

15* 

16 

10 

io* 

do  los  certil...  

41 

41 

40 

40 

44 

44* 

89 

44 

Quicksilver 

8* 

8* 

7* 

7* 

7* 

7* 

4* 

5 

do  pref 

. . . 

85* 

.... 

.... 

9* 

MX 

9 

»* 

West.  Union  Telegraph. 

81* 

81* 

81 

84* 

85 

£8* 

34* 

« ithsens  Gas 

..  . . 

.... 

.... 

.... 

.... 

Man  ha  tun 



.... 



.... 

Bankers  A Brokers  Ass.  . . . 



.... 

... 

.... 

• 

.... 

.... 

Express— 

American  M.  Union 

47* 

43 

44 

44* 

45* 

MX 

49* 

Adams  

69 

68* 

63* 

69 

69 

64* 

67 

United  States 

46 

45 

46* 

46* 

47* 

43* 

44 

Wells,  Fargo  A Co 

16 

17 

16* 

16 

16 

16* 

13* 

14 

do  do  scrip 

8* 

8* 

8* 

2* 

2* 

8* 

2* 

** 

The  effect  of  the  war  upon  gold  has  been  to  pot  op  the  price  from  111}  to 
122}.  A considerable  amount  of  European  balarces  held  here  had  to  be  prompt- 
ly settled,  with  the  result  of  a shipment  of  about  $15,000,000  ot  specie  daring 
the  month.  These  balances,  however,  were  materially  increased  by  the  collec- 
tion of  the  Jn'y  coupons  by  foreign  bondholders. 

At  the  close  of  the  month  the  price  ranged  aboat  121@122;  but  this  figure 
is  to  be  regarded  as  representing  quite  as  much  the  possible  extension  of  the 
war  as  the  effects  already  resulting  from  its  present  phases. 
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OOTTBSB  OF  SOLD  AT  NBW  YORK. 


Date. 


Friday 1 113% 

Saturday.., 2 112% 

Monday..... 4 ... 

Tuesday 5:111% 

Wednesday 6!ll?% 

Thursday 7:1  UK 

Fridiy 8 1 1% 

Saturday. 9;il8 

Monday il  115% 

Tuesday 12  r.3% 

Wednesday 18  112% 

Thursday 14,112% 

Friday  15  114%. 

Saturday 10illK%  116% 

Monday 18!  ill*  117% 

Tuesday  19  1*21%  1 120% 

Wednesday 20!  121  % 1 121% 

Thursday 21  121%  120% 

Friday  9*|ii9  |l!8% 


111% 

111% 

ili% 

111% 

Hl% 

111% 

112 

113% 

113  I 

112  j 
112% 

114 


112% 

112% 

iiiix 

in% 

H2% 

112% 

112% 

115% 

114% 

112% 

118% 

115% 

116%, 

122% 

122%| 

122%! 

121%  120% 
119%  119 


111% 

112 

111%, 

111% 

111% 

111% 

119% 

U8% 

118% 

112% 

113% 

115% 

116% 

120% 

122% 

122% 


Date. 


Satord  <y... 


Mo'*d»ty ..►.♦95 

iTuesd  y 26 

Weinetdiy.. 27 

Tt  nrsday 28 

Frida  v ....  29 

Saturday. 30 

July  1870 


190%  1 120 
121%  [120% 


121% 

121% 

,121% 

120% 


1868.. 

1867., 

1866.. 

1865.. 
1864  , 

1868.. 
1862.. 


S’ce  Jan  1. 18T0.. 


121 
121% 
12»%. 

12  %;1J1 


l’l% 


be 

s 

120%  1 
l*1*! 
111% 
»2S 
22 

1*1% 


112% 

17%  131% 
40%  .140% 
188%'  188 
151%  147 
141  ,168% 
222  121 
l«4%lli<% 
109  108% 


172\ 

137% 

145% 

14'»% 

155% 

X* 

145 

120%  i 


I 

s 

O 

120 

*20% 

121% 

*21% 

121% 

120% 

120% 

120% 

186% 

145% 

140 

149 

144 

255 

1*28% 

115 


12  %ill'»%|l23% 


120% 


cents  for 


The  following  n«v  • be*  • the  quotations  *•  Foreign  Exchange: 

COURSE  OF  FOBBION  XXOBAXSl  (60  DATS)  AT  NEW  YORK. 

London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin 
centimes  cents  for  cents  for  cents  for  cents  for 
for  dollar.  florin.  rix  daler.  M.  banco.  thalers. 
51tt%0515%  41  %0U%  79%079%  86  0*i%  7l%07l% 
516*0515  41%  (*11%  79%079%  86%f36%  71*071% 

516%05!r%  41*041%  7»%079%  36*016%  71%07i% 


41*011*  79*079*  8.*0*,%  ?l%07l£ 

41%®r%  79% 079%  36*0  6%  71*071% 

4'%0.1%  79% 079%  80%0%*  71*071% 

4i%011%  79% 079%  84>%  86%  7**071% 

4 34041%  79%07tt%  86*0  6%  71*071% 

41*041*  79*079*  80*036*  71%072 

513%  41*041%  79  ^ 079%  86*03**  71*07* 

513%  41% 041%  79%07H%  86% 036%  72  072% 

518%  41%0ll%  79% 0^0%  86%0)S%  72*073 

513%  42  042%  89  080%  87  037%  73  073% 

514*0513%  41% 041%  7v*%08(»%  84*03^%  72*078 


615*tf 

515*2 


515 

615 


512*  49  048 
i 42  43 

512%  42  043 
512%  42  0(3 
M3%0512%  42  044 


81  0h2 

81  032 
1*1  082 
81  0i2 
hi  032 
81  042 
81  05*2 


37  037%  75  077 
87  037%  75  0,7 
87  037%  75  077 
87  037%  7>  077 
37  037  4 75  077 
87  0\%  75  0 7 
37  037%  75  077 


618  *1  081%  87  037%  77  079 
*12%  81  081%  87  03S  77  078 


80 1O9%01O9%  518%0513%  41%  a 42%  81  031%  87%  038 


76 


b79 

m 


July,  1870 1O9%0UO%  516*0512%  41%043  79%082  86  038  71%079 

Jfl)yt  1669 109X0110%  617%0518%  4O%04O%  78%079%  85%086%  71  071% 

JOURNAL  OF  BANKING,  CURRENCY.  AND  FINANCE 

Returns  of  the  New  York,  Philadelphia  and  Boston  Banks. 

Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 

L.  Tend’s.  Ag.  Clear'?* 
" 1,114 


Date.  Loans. 

Jan.  8 253,475,453 

Jan.  15  259.101,106 

Jsn.  29  359,692  756 

Jan.  29 260,38^,271 

Feb.  5 264,514,119 

Feb.  12 265,864,652 

Feb.  19 267,827,368 

Feb.  27  ...  268.485,642 

Mar.  f6 68,694,212 

Mar.  12  268.140.003 

Mar.  19  270,001,682 

Mar.  26  270,807,768 

Apr.  9 271,756,871 

Ayt.  9 273,171,888 


NEW  YORK  CITY  BANK  BSTUBNB. 

- pecie.  Circulation.  Deposits. 

85,664,880  84,132,280  190,169,262  48,587,785  698,170,1 

87,510,467  33,964,828  202.896,381  63,248,475  596.788.681 

89,454,003  88,806  721  397,479,828  54,619,44  5f0,666.911 

40,475,714  18,719,282  810,150,913  66,732,168  549  188,555 

38,997,240  88,746,431  214,789.170  58,848,884  541  240.204 

88.072.184  33,703,572  213,191,740  56,608,000  6HL84A834 

37,264,887  88,694,871  212.188,883  65,134,066  BM,151,876 

33.091,289  83,820,905  211,182,948  63,771,824  469,584,815 

85,898,498  88,788  942  218,078.841  54,068,988  t08, 182^50 1 

33.890.185  88,835,782  9u9, 881,235  58,803,004  646,015,72? 

82,014,74?  83,699.565  308,816,828  53,774,420  625,079!55i 

72.371,252  88,674.394  203,910,713  63,666,063  481,253,03* 

29,887,188  83,676,664  206,412,480  60,011,798  616J)52,09« 

38,787,692  88,754,158  201,753,484  47,570,633  470^85^ 
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Apr.  16 260,681.721  26,870,516 

Apr.  28 269  016,279  25,810,822 

Air.  8' ¥69,504,285  23,817,596 

May  7.  ...  275,246,471  81,4^8,999 

May  14  ....  ¥73,888,814  82,453,906 

May  *1 280,261,077  34,116,985 

May  26  279,550,743  82,729.085 

Jnnii  4 279,4^5,734  80,949  490 

June  11 276,419,676  28/28/19 

June  18 276,689,004  28,895,971 

June  25 277,017,867  28.228,985 

July  2....  276,496,603  31.611,830 

July  9 277,783,427  85,784,484 

July  16 2*6,377,818  41,13\6>8 

July  23 ¥86,090,798  34,258,612 

July  80  281,989,843  80,263,890 


88,698,258 
83,616,9  >8 
88,506.398 
88,444,641 
88,2»8,9<0 
88,191,648 
83,249,818 
8<,2?5,<’83 
88,142.188 
88  0T2.643 
83,094,  *18 
83,070,865 
88.100,357 
82,027,786 
32,91*9,8  7 

88,005.5  8 


202,918,989 

208,588,875 

20^,789,850 

217,862,218 

222,442,819 

226,552,926 

223,039.815 

216,191,797 

220,699,290 

219,982,852 

217,522,655 

219,063,423 

219,725,468 

284,832,865 

283.965,518 

217,555,701 


Date. 

Jan.  8 .... 
Jan.  10  .... 
Jan.  17  .... 

Jon  94 

Loans. 

51,66-/62 

5,4^2,570 

51,  «85,0«6 

Specie. 
1,290,096 
1,858  919 
1,25*VTO 
1,163,406 

Legal  Tenders. 
12,670,198 
12,992,812 
12,994,9*4 
18,827,616 

61,709,658 

995,463 

18,162,687 

Feb.  7.... 
Feb  14  ,t  ■ 

61/28/68 

61,378,296 

957,5  0 
1,090,  m 

18,741,867 

18,839,610 

Feb  21..  .. 
Feb  28  

61,528,024 

1,202,4' 6 
1,848,173 

13.296,144 

18,406,658 

Ifar  7 

61,400,881 

1,429,8.17 

18.192,282 

H*r.  14  ..  . 

Mar  21 

V»  98  ... 

6»,417,645 

51,687,837 

51, 454/  28 

1,677,218 
1.68  .87* 
1,599,517 

12,704,279 

18,125.668 

18.094,295 

61,898.  !?i6 

1,530,747 

12,769.911 

A nr  11 

.* 62,  41  688 

1,499,429 

13,062.827 

Apr.  19 

9fS 

61,0^8,431 

6 v, 019.536 

1.8H,127 

1,068,741 

18/82,761 

14,827,018 

j^y  9 

52,248,057 

1,247/20 

16,441/22 

62.413,893 

1,2*2,629 

15,861,265 

JVLaT  ■ ... 
IlivlA 

52,284,608 

1.164,01* 

16,244,785 

52,500,848 

1,049,943 

16,460,887 

J9IHY  »t  •*  « 

*.  62,820  224 

9*8,948 

16,789,102 

June  6 

63,098.584 

68,4-88,296 

669,697 

841,561 

16,926,682 

16,702,115 

Jane  0 

68,647,408 

64,288,819 

74&/"6 

726,844 

16,809,840 

15,805,568 

65,037,866 

917.270 

15,401,749 

July  11.  . 
July  19 

July  25 

‘ 64,294,128 

63,942,152 

1,82*1,947 

1,266,800 

1,914,046 

14/95,064 

14,223,980 

14,007,749 

Date. 

Ten  A . . . . 

BOSTON  BANK  RETURNS. 

Loans.  8pecie.  Legal  Tenders, 

....  106.985,214  8,765,848  11,874,569 

107,895,268 

4,977.254 

10,941,125 

tfrnn.  AV  ••••• 

ia«i  i«y  

107,943,011 

&,4iaooi 

10,794,881 

dlu.  * * 

T.r,  Oft  .... 

108.88v.459 

6,542,674 

10,961102 

d8u.  •«  » • • * 
Tan  81  . . , 

107,875,  •’  19 

5.281,185 

10,992,962 

•an.  

I?aK  7 • a a 

109  638,0s  1 

6,0:6,00  » 

10,488,107 

feu.  • •••  • 
Feb.  14 

vav  oi 

109,997,027 

109,651,272 

4,884,147 

4,634,776 

9.386.266 

9.886.266 

* • • • • 

VaK  9H 

108,905/89 

4,457,118 

8,918,129 

Uaa  7 . . . 

108,867,481 

4,929,867 

8,766,874 

Kan  14  . . . . 

108,014,028 

6,024.691 

8/10,678 

Mar  a«  ••••• 

Mar.  21 

107.884,667 

6,170,700 

8,852,261 

v.r‘  oft 

107,043,809 

6,190,348 

8,499,444 

AAm  o"  • • • • • 

Air  4.  ... 

Ana  11  . . 

106,722,b69 

106,166,094 

5,163,494 

6,057,841 

8,470,455 

8,162,080 

Apr.  ** 

106,569,87* 

4,851,954 

8/76j721 

Apr.  ip  .••• 

Awe  9K 

106,012,627 

4,686  884 

8,872,670 

10,081,661 

9,814,498 

9.584.708 
9,684,664 

9.721.708 
9,776,281 
9680,009 

AD*..". 

May  0 

May  16 

May  *8.  ..  - 

iuy» 

June 

Tmha  111. 

106/146,609 

107,001,804 

106,949,589 

! 108,840,256 

.* 107,097.074 

107/51,710 

106,901.486 

4,551,101 

4,792,968 

4,545,690 

4,068,744 

8,875,717 

8,475,628 

8,584/48 

m UU«  »»••• 

T«tlA  ai  . A a , 

196,454,486 

8,897,878 

9,186,039 

TarA  97  ...  . 

106,416/87 

8.177,418 

9/82/68 

8,816,494 

f BUV  »•  • * • - ' 
Tnl«  A 

10VMMM 

Tnla  11  . . . 

. 106/07/78 

6,494/39 

7/97/46 

8/89,919 

8,968,724 

•my  

Tnl«  lA  

. 107/17,458 

6,41 1,968 

juiy  ip 

Wl# 

mj&o/m 

4/41,882 

50,180,040 
58,119,646 
54,944, *65 
56,108,922 
67.94:, *5 
69,02  4,806 
61,618.676 
61,190,310 
6 .159,170 
58.120,2:1 

57.215.6  5 
56,815  254 
68,848,  70 
53,461,341 

68.978.7  1 
54.837,951 


Deposits. 
88,990,  01 
88,877.189 
80,855,  *88 
89,604,79* 
89,58* ',011 
89,612,  *49 
88,884  '94 
89,  55,165 
89.279.869 
89,085.049 
89.382,359 
39,7*1,  !68 
89,781,158 
88,771.287 
89,279,148 
41,038.806 
41,677,500 
42,997,076 
48,429.847 
44,988.042 
41/38,016 
45,117,172 
45,122,790 
44,957,979 
44,398,840 
44,851,747 
44,609,628 
44,024.17* 
48,885,846 
42,639,478 


Deposits. 
40  007.225 
42,1' 7,6  0 
42,877.002 
41.598/68 
40.696.016 

40.008.823 
89,918,414 
88,47^,858 
87,688.842 
87,681.988 
87,708,082 
87,098,688 
87,128,211 
88,851,618 
89,504.080 
89,682,827 
39,920,142 
41,042,260 
41,205,597 
41,675.869 
41,160,009 
40.056,844 
40,218,620 
88,901,202 
88,647,192 
88.899,529 
40/60,889 
40,728,085 
40/96,979 

99.722.824 


429,468.971 
444,605,809 
633.515.115 
701.060,925 
669,260.661 
645  678.820 
576.625,521 
618,452.668 
671.13  ,060 
4*8,872  684 
687,223,210 
562,786.404 
490,180,962 

623.849.499 

769.349.499 
501,709  749 


Cite  illation. 
10,668.681 
10,5  6.«>99 
10.583,606 
10,677,215 
10,5*8,468 
10,568."81 
10,573,883 
10,  *’72,978 
10.506,905 
10,676  859 
10,565.909 
10.57h,484 
10.586,611 
10,575  771 
10.511.749 
10,571,794 
10.575,120 
10,57\585 
10,563,857 
l'*,562  404 
10,564,075 
10,56  ‘,878 
10,561,584 
10,667,856 
10,569,852 
10.562,899 
10,556,277 
10,5^6,100 
10.559,961 
10,548,456 


Circulation. 

25.260.808 

25.298.365 
25,191.645 
25.255,818 
25,206,094 
25,160,664 
25  212,614 

94.280.366 
25,225.629 
55,260,868 
25,280,0*7 
25,270,487 
25,265,004 
95,278.442 

58,985,008 
25,99  >.205 
25,281.8)7 
25,209,619 
23,207.464 
26,208/08 
95,199,719 

95.150.808 
25,189,918 
95,146,890 
25,175,758 
26/86,660 
25,180,686 
t\189,796 

25,178,208 

25^149,764 
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CALIFORNIA.  TRUST  COMPANY, 

No.  421  California  Street,  San  Franoisco. 


CAPITAL,  - - - - - $1,000,000. 

BANK  OF  DEPOSITS  AND  LOANS, 

ACCOUNTS  KEPT,  SUBJECT  TO  CHECK  OR  DRAFT. 

CORRESPONDENT  FOR  BANKS  AND  BANKERS, 

INTEREST  ALLOWED  ON 

TIME  DEPOSITS  AND  TRUST  FUNDS 

FROM  DATE  OF  DEPOSIT  UNTIL  WITflDBAWN. 

JBsiwg  8s  ®sa®  isMi  ®ap5)  Mtto. 


Bonds  stock*.  Pape's,  Jewelry,  Silverware,  Tranks,  etc.,  kept  atmodemte  charges  In  large 

“SfM  of  ft. United  Statrs,  .nd .nth. prloc.p* 

^PnMci^snritlee,  local  stocks,  and  other  Proper  y,  bonjtbt  sni  sold  on  rominleBloc,  »nd 
Invoices  of  merchandise  sent  to  San  Francisco,  old,  .nd  payable  on  deltve»y  will  be  received, 
and  the  proceeds  of  tee  same  collected  and  r nr  t ted  at  a charge  of  1 per  ceut.  r*—,... 

The  Company  will  hold  Powers  of  Attorney  and  Transact  Bp-inees  as  Agent,  * routes, 
HAMiver  Executor.  Administrator,  Guardian,  Treasurer  and  as- ignee 
Travelers  are  invited  to  have  their  letters  address  id  to  the  cars  of  the  Company,  and  aseits 
office  for  their  correspondence  and  business. 


NEW  YORK  CORRESPONDENT— FIRST  NATIONAL  BANK. 

3.  W.  C.  THOMPSON,  Cashier.  HKNRY  L.  DAVIS,  PniaiDUT* 


Henry  H.  Haight, 
Freda.  B.  Castle, 
Chas.  W.  Uathaway, 
Andrew  J # oghlli, 
Samuel  Crim, 

Moses  Roeenbaum, 
Walter  B.  camming 


TBH«TBB8l 

John  Curvy, 

Joba  H.  Baird. 

Henry  Bar < oil  Let, 
Donald  McLeunan, 
Walter  N.  Haw’ey, 
Charles  M.  Plum, 
Henry  J.  Booth, 


William  H.  Sharp, 
J«cob  * \ Johnson, 

John  O.  Eldridge, 
Charles  J.  De  rtoir, 
Hiram  Rosekrans, 
Charles  F.  MacDermot, 
Henry  1*  Davis. 


LOCKWOOD  & CO., 

BANKERS, 

2T0.  94  BStOADWAY  & WO.  6 WALL  BTRB3T 

DEALERS  IX 

government  and  other  securities. 

IotoTMt  allowed  upon  depoeita  of  gold  and  currency  subject  to  cheek  at  eight. 
Qoll  lo,"~<  io  morehaoto  and  bankers  upon  farorab  e terms. 
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Composite  fnra  W&ath  Companj, 

EXCLUSIVE  MANUFACTURERS  OF 

PATENT  COMPOSITE  IRON  WORK, 

RATES,  RAILINGS,  SHARPS,  *C., 

Improved  Wire- Work  for  Bank,  Counter  and  Office  Railings,  Lawn,  Cottage  and 

Farm  Fences, 

©matnental  3ron,  2tnc  anb  Bronze  tOork, 

VASES,  FOUNTAINS,  STATUARY, 

IBON  FURNITURE,  STABLE  FITTINGS,  &C. 

109  DBBCEB  ST.,  NBAS  FBINCE  ST., 

NEW  YORK. 

IRA  HUTCHINSON,  Prn’t  it  Treas.  IRAH  CHASE,  Vice-PiMldent. 

Jnrit  anfo  Ornamental  Crees, 

FOR  SPRING  1 8 7 0. 


STANDARD  FRUIT  Trees,  tor  Orchards. 

DWARF  TREES,  for  Gardens. 

GRAPE  VINES— Old  and  new  varieties. 

STRAWBERRIES,  and  other  email  fruits ; best  new  and  old  i ort*. 

DUCIDGOU8  ORNAMENTAL  Trees. 

EVERGREEN  TRE  ► S. 

FLOWERING  SHRUBS  and  Plant*. 

ROSES,  POEONIB8,  DAHLIAS,  etc^  superb  collections. 

GREEN  HOUSE  and  BEDLING  PLANTS. 

All  orders,  large  or  small,  will  receive  prompt  and  careful  attention.  Packing  for  distant 
paints  performed  In  the  most  pklllfnl  and  thorough  manner. 

Small  parcels  sent  by  mail  wbftflKf% 


Descriptive  and  Illustrated  nrlcel  Cfttalojmes  sent  nrern*^  — 


folinwa 


DE  WITT,  KITTLE  & CO., 

fpj^tBguwiS  <9Cig(nia933@33<9ta 
r SAN  FRANCISCO,  CALIFORNIA, 

on  ib  nv  nil,  as  *ui  mm. 


1LLBOTIOS8  MADE  IN  CALIF  >RNIA  AND  OREGON. 

„ XCHANQE8  ON  SAN  FRANCISCO  FOR  8ALE. 

VERM1LYE  & CO., 


No.  16  & 18  NASSAU  ST.,  NEW  YORK, 

Keep  constantly  on  hand,  for  Immediate  delivery,  all  Isaacs  of 

©SGhtlfcSo 

INCLUDING 

0 PER  CdNT.  BOVDS  OP  188  . | 6 PER  CENT.  6-20  BONDS  OP  1865. 

« 44  5-80  BONDS  OF  1863.  5 44  10-40  “ 

0 44  44  44  1864.  1 7 8-10  44  TREASURY  NOTES,  1st,  9d&3d  series 


NEW  YORK  STATE  7 PER  CENT  BOUNTY  LOAN. 

Liberal  advances  made  on  Government  Stocks  to  Banks  and  Bankers. 

COMPOUND  INTEREST  NOTES  OK  1864-65  BOUGHT  AND  SOLD 


L.  P.  MORTON  & CO., 

BANKERS. 

30  BROAD  STRSBT,  2TB "VT  YOKE, 

Are  authorised  and  now  prepared  to  issue  Circnlar  Notes  and  Letters  of  Credit,  for 
Travelers’  use,  r.n  the 

Available  in  all  the  Cities  and  principal  Towns  of  Europe  ; also,  to  draw  Bills  of  Ex- 
change at  sight,  sixty  days  sight,  or  seventy-five  days  date,  in  same  to  suit  purchasers. 
GevkBkiixNT  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 
Interest  allowed  oo  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  Ac. 

LONDO  N AND  LIVE  RPOOL. 

THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs. 
DRAKE,  KLEINWORT  A COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  dec.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIKON  DE  VISSER. 

52  EXCHANGE  PLACE,  NEW  YORK. 
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HEW  LAW  BOOKS. 


MORSE  * 

ON 

Aii  ©&mh0@« 

A Treatise  on  the  Law  of  Banks  and  Banking ; with  an  Appendix  containing 
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ON  THE  ECONOMIC  PROGRESS  OF  NEW  ZBALAND. 

BT  ARCHIBALD  HAMILTON,  X8Q. 

[Read  before  Section  F,  British  Association,  at  Exeter,  August,  1869.] 

The  colony  of  New  Zealand  was  founded  in  the  year  1840.  Prior  to 
that  date  a number  of  Europeans,  consisting  of  missionaries,  whalers,  an  1 
traders,  had  settled  in  various  places,  but  chiefly  at  the  Bay  of  Islands 
where  a considerable  trade  with  New  South  Wales  had  been  established1 
Besides  which  the  New  Zealand  Company  had,  a year  previously,  antici. 
patedthe  action  of  the  Government  and  acquired  land  by  purchase  from 
the  natives,  with  a view  to  independent  colonization. 

Governor  Hobson,  acting  under  instructions  from  home,  entered  into  a 
treaty,  in  1840,  with  the  principal  natives  and  chiefs,  whereby  the  sov- 
ereignty of  of  the  north  island  was  ceded  to  the  Crown,  while  that  of  the 
south  (or  middle)  island  wa9  proclaimed  by  right  of  discovery. 

In  terms  of  the  treaty  the  natives  became  subjects  of  the  Crown — 44  the 
Queen  of  England  extending  to  them  her  royal  protection,  and  imparting 
to  them  all  the  privileges  of  British  subjects — in  point  of  fact,  we  engaged 
to  maintain  law  and  order  among  the  various  tribes,  and  between  them 
and  the  settlers ; as  well  as  to  introduce  commerce  and  civilization,  for 
which  the  natives  were  eager,  having  experienced  the  benefits  thereof  in 
the  trade  carried  on  at  the  Bay  of  Islands. 

Another  provision  of  the  treaty  was  that  it  guaranteed  to  the  chiefs  and 
tribes,  individually  and  collectively,  undisturbed  possession  of  their  land; 
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while  ihe  Crown  acquired  the  exclusive  right  of  pre-emption  over  such 
land  as  the  natives  might  at  any  time  wish  to  sell.  The  Government 
thus  became  the  sole  buyers  of  land  from  the  native?,  which  Government 
alone  could  resell  to  the  colonists, — neither  could  the  latter  lease  land 
from  the  natives,  except  through  Government. 

It  is  unnecessary  that  I should  enter  into  the  disputes  of  the  New  Zea- 
land Company  with  the  Governors  and  Colonial  Office.  The  Company 
surrendered  their  charter  in  1850.  A constitution  and  representative 
institutions  were  granted  to  the  colonists  in  1862,  with  the  express  res" 

• ervation,  however,  by  the  Imperial  Government,  of  all  control  over  native 
affairs.  This  continued  until  1863,  when  the  colonists  were  reluctantly 
induced  to  undertake  that  responsibility.  Until  then  the  Crown  pre- 
emptive rights  remained  in  force,  subject  to  the  direct  control  of  the 
Imperial  Government  through  the  Colonial  Governor ; but  another  sys- 
tem has,  since  1863,  been  adopted,! to: which  I shall  presently  allude. 

During  the  thirty  years  of  its  existence  the  progress  of  the  colony  has 
been  unequalled,  except,  perhaps,  by  Victoria.  The  exports  which  in 
1841  were  £11,000,  and  in  1842  £19,000,  steadily  increased  to 
£4,650,000  in  1868.  The  following  table  will  show  the  progress  of 
t imports  and  exports,  divided  for  convenience  into  averages  of  years: 


Avenge  of  Total  Imports.  Total  Exports. 

4 years,  1841-44 £189,000  £33,0 JO 

6 years,  1845-49 198,000  77,000 

5 years,  1858-6?*... 801,000  896,000 

6 years,' 1868-88..... *,778,000  1,078,000 

6 years,  1868-67.  6,172,000  8.958,0(0 


1 year,  1867 £5,845,0  0 £4,646,000 


Gold  now  enters  largely  into  the  exports  : 

l From  1857  to  December,  1866,  the  amonnt  ex  one ' w a £'1.«no  frfw 

Daring  the  year  1867  it  w*s 2,‘iUj.uv.O 

Total  exported  from  New  Zealand  to  December,  1667 £14,500,000 

Of  this  only  £81,000  was  from  the  north ; but  during  lait  yeir  rich  gold 
mines  were  discovered  in  the  neighborhood  of  Auckland,  which  are 
already  being  rapidly  developed;  and  for  the  quarter  ending  March  31st, 
1869,  they  yielded  £131,273.  Being  from  quartz  vein?,  these  mines 
afford  every  prospect  of  steady  employment  and  of  becoming  a regular 
branch  of  Industry  ; besides  which  there  are  continual  discoveries  of 
gold  fields  in  the  north  island,  and  the  aurifervius  area  is  increasing  every 
day. 


•1860-51  returns  wanting. 
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Year. 

Acres  Fenced. 

Fhe«p 

Cattle. 

1851....... 

2 8.000 

85,000 

1858  

1,533,000 

2,761 1 00 

187,000 

1861 

198,000 

1864  

4,937,000 

850,000 

1867 

8,419,000 

818.000 

The  agricultural  and  pastoral,  as  might  be  expected,  exhibit  a growth 
corresponding  with  the  commercial  returns.  ^ 

Horses 
s.ooa 
i\oo" 
*8,00” 
49,00° 
60,000 
0 

In  Appendix,  Table  Nos.  I and  II,  will  be  found  a more  complete 
statement  of  commercial,  agricultural  and  pastoral  returns,  distingubhing 
the  north  island  from  the  south. 

The  revenue  and  expenditure  of  the  colony,  for  five  years  ending  1866* 
have  been  as  follows : 

Year.  Gross  Revenue.  Expenditure. 

1862 . $1,886,006  $1.1  8,177 

’66 1,380,836  1,757,092 

’64 1,608,841  1,860,980 

V5... 1,535  827  2,906,83fo 

’66 1,978,711  8,*93,i60 


In  the  Appendix  (Table  No.  Ill)  is  a statement  showing  the  revenue 
for  the  years  1863-6  7,  under  the  heads  ordinary,  territorial  and  incidental 
— distinguishing  the  revenue  of  the  north  island  from  that  of  the  whole 
colony.  Tne  ordinary  revenue  amounts  to  a tax  of  £6  12s.  per  head  of 
the  European  population,  exclusive  of  local  burdens  ; and.  owing  to  the 
expenses  of  the  wars  with  the  native?,  the  colonial  debt,  exclusive  of  pro- 
vincial loans,  amounts  to  £3,600,000,  with  an  annual  charge  of  £242,000 
— say,  21s.  2d.  per  head  of  the  European  population. 

According  to  the  last  colonial  census,  the  European  population  in  1867 
stood  thus : 


Children 

Hales.  females.  15  and  under.  Total. 

North  Island 28,868  10,179  81,878  7»,M3 

South  “ 63,7*8  28,720  47,807  188,755 

Total ~ • *•  91,584  47,899  794M  218,668 


Appendix  No.  V is  a table  showing  the  distribution  of  employments 
among  the  white  population — distinguishing  the  north  island  from  the 
w hole  colony. 

Appendix,  Table  No.  IV,  shows  the  number  of  emigrants  from  this 
country  to  New  Zealand,  from  which  it  will  be  seen  that  the  colony  has 
relieved  us  from  111,306  of  our  superabundant  population,  independently 
of  those  who  have  re  emigrated  thither  from  Australia. 

Contrasted  with  these  gratifying  symptoms  of  progress,  is  the  melan- 
choly decrease  in  the  native  population,  as  shown  in  the  subjoined  esti- 
mates of  their  numbers  : 


18  B,  estimated . 
’58, 

’67,  “ 


Males.  Females. 

81,667 

15,432  12,780 


Children 

14  and  under.  Total. 

100,000 

66,049 

10,828  88,585 
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It  is  to  be  observed  that  the  whole  white  population  resides  in  the 
north  island,  except  1,500  to  2,000  who  are  resident  in  the  south. 

On  examining  all  the  returns  I can  find  of  native  population,  which 
distinguish  ages  and  sexes,  I have  arrived  at  the  following  com- 
parative results,  native  children  being  taken  at  14  years  and  under,  and 
Europeans  at  15  and  under : 

Men.  W<  men.  Boys.  Gris. 

Proportion  of  *•»  1ve«  pir  1,0TO 48*  886  1ST  104 

Kut  ptMi.il  “ 480  815  184  181 

These  figures  indicate  a population  decreasing  from  natural  causes,  as 
compared  with  one  that  is  increasing ; the  preponderance  of  adult  males 
being  even  greater  among  the  European  than  the  native  race. 

Eoough  has  been  shown  to  prove  the  importance  of  the  colony;  hut 
its  rapid  growth,  hitherto,  is  a mere  indication  of  its  capabilities.  Pos- 
sessed of  a fine  climate  and  a fertile  soil,  well  watered  and  free  from 
drought ; provided  with  ample  coal  fields,  the  working  of  which  is  only 
lust  begin  ; and,  independently  of  gold,  with  mineral  wealth  as  yet 
almost  untouched  ; indented  with  harbor,  and  having  a geographical  po- 
sition of  singular  advantage  for  commerce — possessed,  I say,  of  all  these 
great  and  natural  resources,  there  can  l»e  no  question  as  to  the  d-stiny  in 
store  for  New  Zaalaud.  A id,  considering  the  critical  state  of  our  rela 
tions  with  the  colony,  I now  propose  to  make  a few  remarks  on  the  ien- 
eral  subject  of  colonial  policy,  and  to  apply  these  to  the  case  of  New 
Zealand. 

There  can  be  no  doubt  that  our  relations  with  the  colonies  were  much 
changed — 1st,  by  the  adoption  of  free  trade,  when  the  protective  dutifs 
ceased,  by  which  the  U.iited  Kingdom  and  the  colonies  reciprocally 
favored  their  produce  and  our  manufactures  ; and,  2dly,  by  the  repre- 
sentative institutions  and  self-uovernment  which  were  soon  afterwards 
conceded  to  the  colonies.  The  old  po  icy  of  regulating  and  controlling 
everything  from  the  Colonial  Office  in  Downing  Street  having  ceastd,  it 
followed  that  the  imperial  expenditure  on  behalf  of  the  colonies  should 
cease  also,  as  soon  as  each  colony  attains  the  power  of  protecting  itself. 
Such  appears  to  have  become  the  settled  policy  of  this  country  ; and  it 
has  become  an  almost  equally  sattled  opinion  that  colonies  which  have 
reached  maturity  should  be  encouraged  to  become  independent  States ; 
so  that,  in  such  cases,  the  chief  duty  of  the  Colonial  Office  would  spem  to 
be  carelully  to  preserve  such  relations  with  tne  colonies  as  shall  admit  of 
the  inevitable  separation  taking  place  in  an  amicable  spirit.  Thesa 
opinions,  though  perfectly  just  in  the  main,  I submit,  require  some  limita- 
tions, and  are  apt  to  be  pushed  to  extremes.  There  are  those,  indeed, 
who  advocate  throwing  off  the  colonies  as  mere  encumbrances,  and  so 
many  sources  of  expense. 
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It  5s  argued  that  we  should,  at  all  events,  retain  our  trade  with  the 
colonies,  whether  we  cut  them  adrift  or  no ; and  ir  a recent  despatch# 
one  ground  assigned  by  the  Colonial  Office  for  refusing  aid  to  New 
Zealand  is,  that  the  Imperial  Government  derives  no  tribute  from 
the  colony.  This  was  r:o  hasty  remark  to  a deputation,  but  occurs  in  a 
despatch  deliberately  concocted  in  the  Colonial  Office.  For  my  part,  I 
regard  it  as  the  merest  assumption  that  we  should  fully  preserve  our 
trade  in  the  case  supposed.  So  long  as  they  continue  ours,  the  colonies 
are  iden tided  with  the  policy  of  free  trade ; but  if  independent,  no  one 
can  foresee  what  commercial  alliances  and  restrictive  tariffs  they  might 
adopt.  Take  the  case  of  the  United  States.  Vast  as  our  trade  with 
that  country  is  at  present,  there  is  no  doubt  our  exports  would  be  much  * 
increased  were  the  Americans  to  adopt  free  trade,  instead  of  their  present 
protective,  and  in  many  cases  prohibitive,  duties.  In  confirmation  of  this, 

I find  that  in  1861,  when  the  last  colonial  census  was  taken,  our  exports 
to  the  North  American  colonies  amounted  to  81s.  2d.  per  head  of  their 
population  ; whereas  to  the  United  States  it  was  only  13s.  lid.  per  head, 
slaves  inclusive;  and  15s.  lid.  per  head  exclusive  of  slaves.  I take  the 
year  of  the  American  census,  1860,  one  favorable  for  comparison,  being 
prior  to  the  civil  war.  Now  the  United  States  is  incomparably  a wealthier 
country  than  our  American  colonies,  and  the  obvious  inference  is,  that 
with  free  trade  our  exports  to  the  States  ought  to  exceed  per  bead  the 
rate  of  the  colonies,  instead  of  being  only  one  half. 

As  to  the  question  of  drawing  tribute  from  our  colonies,  surely  it  was 
settled  a hundred  years  ago,  when  the  United  States  declared  their  inde- 
pendence. 

It  would  be  difficult  to  say  what  is  the  money  value  of  a colony ; but 
instead  of  tribute,  I should  rather  be  inclined  to  value  it  by  the  amount 
of  our  exports  thereto.  Now  the  Australian  and  New  Zealand  colonies, 
all  established  within  fifty  years,  took  nearly  15  millions  sterling  of  our 
exports  in  the  year  1866;  and  this  amount,  in  some  shape  or  other, 
went  to  swell  the  aggregate  income  of  the  United  Kingdom.  In  the 
year  1866,  New  Zealand  took  £2,737,700  of  our  exports,  being  £10  12s. 
lOd.  per  head  of  the  entire  population.  For  further  particulars,  see 
Table  No.  IV,  in  Appendix. 

In  the  event  of  war,  it  would  surely  be  an  advantage  to  have  so  many 
colonial  ports  open  to  us  all  over  the  world,  which,  if  independent,  would 
become  neutral  ports,  a point  of  the  utmost  importance,  considering  that 
steamers  must  play  the  chief  part  in  the  next  maritime  war.  In  the  case 
of  New  Zealand  this  becomes  of  vital  consequence,  on  account  of  its  coal 
mines,  as  well  as  its  position  and  numerous  harbors.  If  our  colonies  are 
prematurely  cast  off,  we  3liall  assuredly  lose  much  of  their  sympathy,  and 
with  it  all  chance  of  assistance  in  case  of  need. 
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I shall  not  here  dwell  upon  the  indirect  advantages  which  we  derive 
from  our  colonies,  none  the  less  real  because  they  have  been  described  as 
mere  sentimental  considerations ; but  indeed  the  sympathy  of  the  colonists 
is  to  be  valued  for  other  reasons,  not  altogether  of  a sentimental  nature. 
Not  only  do  the  colonists  look  upon  England  as  uHome,”  and  maintain 
connections  which  are  constantly  being  renewed  and  strengthened,  but 
many  of  the  more  successful  among  them  are  induced  to  return  to  Eng- 
land with  the  fortunes  they  have  accumulated  in  the  colonies,  to  benefit 
the  people  of  this  country  by  their  expenditure. 

Furthermore,  the  value  of  colonies  as  fields  for  emigration  must  not  be 
overlooked.  : Of  . late  years,  and  until  quite  recently,  we  have  not  heard 
much  of  our surplus  population in  a great  measure  because  of  the 
relief  which,  has  been  afforded  by  emigration,  thereby  not  only  decreasing 
the. pressure  at  home,  but  creating  employment  for  those  who  remain 
behind.  During  the  last  forty-four  years  Australia  and  New  Zealand 
have  taken  off  050,457 — nearly  one  million — of  our  surplus ; and  this 
without  expense  to  the  mother  country. 

So  far,  therefore,  from  regarding  our  colonies  as  encumbrances,  I con- 
tend rather  that  we  should  continue  to  plant  new  colonies,  until  the  great 
continent  of  Australia,  at  present  only  partially  occupied,  shall  have  been 
completely  fringed  round  with  British  settlements.  And  if,  in  fifty  years 
hence,  we  shall  thereby  have  added  another  15  millions  per  annum  to  our 
aggregate  income,  and  found  profitable  employment  for  another  million 
of  our  surplus  hands,  surely  the  expense  of  founding,  and  helping  for  a 
time  to  maintain,  these  future  colonies,  will  have  been  well  laid  out.  At 
the  same  time,  I fully  admit  that  as  colonies  gain  strength  they  should 
defray  all  charges  of  their  own  government  and  defence,  and  when  they 
reach  maturity  they  are  undoubtedly  entitled,  if  so  inclined,  to  become 
sovereign;  States.  All  that  I contend  for  is,  that  these  general  principles, 
however  sound  in  the  abstract,  cannot  be  indiscriminately  applied.  If  we 
would  avoid  harshness  and  injustice,  regard  must  be  had  to  existing  cir- 
cumstances in  various  colonies,  which  have  risen  and  are  due  to  an  op- 
posite policy,  which  we  have  ourselves  heretofore  enforced  and  acted 
upon.  But,  in  truth,  no  general  rule  can  be  laid  down,  as  the  circum- 
stances of  each  colony  differ  from  those  of  others.  For  example,  the 
Dominion  of  Canada,  though  without  an  internal  enemy,  borders  on  the 
United,  States,  and  may  become  involved  in  our  quarrels.  Australia  has 
nothing  to  fear  from  neighbors,  aboriginal  or  civilized.  On  the  other 
band,  the  Cape  has  had,  and  New  Zealand  now  has,  serious  difficulties 
with  the  aborigines.  In  the  colonies  of  Ceylon,  Singapore,  and  Hong 
Kong  there  are  simply  no  British  settler*,  in  the  ordinary  sense  of  the 
word. 
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I submit,  therefore,  that  we  cannot  adopt  for  our  policy  the  indiscrimi- 
nate withdrawal  of  all  assistance  from  our  colonies.  We  must  decide 
each  case  according  to  its  merits,  and  we  must  scrupulously  observe 
every  reasonable  obligation  to  the  colonists,  while  it  is  our  sacred  duty 
to  fulfil  every  engagement  with  the  natives. 

To  apply  these  general  principles  to  the  case  of  New  Zealand.  It  ap- 
pears to  me  the  colonists  have  great  reason  to  complain  of  the  treatment 
they  have  received ; and  of  this  any  candid  person,  who  will  look  into 
the  matter,  can  satisfy  himself,,  As  a consequence,  the  relations  between 
the  Colonial  Office  and  the  colony  have  become  truly  unfortunate,  being 
little  better  than  snubbing  , on  the  one  side  and  snarling  on  the  other. 
In  theory,  no  doubt,,  our  Minister  for  the  Colonies  rules  the  Colonial 
Office,  and  is  responsible  to  Parliament  and  the  public.  But  the  fact  is, 
, what  with  the  frequent  changes  of  Ministry,  the  pressure  of  business  on 
the  House  of  Commons,  public  attention  absorbed  in  important  questions 
nearer  home,  added  to  the  general  ignorance  of  and  indifference  as  to 
colonial  matters,  it  so  happens  that  the  Colonial  Office  is,  for  all  practical 
purposes  absolutely  free  from  check  or  control.  The  officials  deal  as  they 
please  with  the  interests  of  communities  which  are  destined  ere  long  to 
become  powerful  empires.  Occasionally,  therefore,  we  have  been  startled  by 
finding  ourselves  involved  in  an  expensive  war,  possibly  of  doubtful 
justice,  but  certain  to  yield  us  no  credit;  and  at  present  we  see  n bent  on 
ridding  ourselves  of  these  annoyances  at  all  hazards,  without  reference  to 
justice  or  sound  policy. 

I can  but  hastily  glance  at  the  war3  with  the  Maorie*,  and  the 
interminable  disputes  to  which  they  have  given  rise.  I have  already 
stated  that  the  affairs  of  the  colony  were. controlled  from  home  until  l 852, 
when  a representative  constitution  .was  .ceded  ; but  even  then,  the  con- 
duct of  native  affairs  was  jealously  reserved  by  the  Imperial  government. 
Most  important  of  all,  the  Crown  reserved  the  monopoly  of  buying  land 
from  the  natives.  The  purchases  were  made  often  at  a few  pence  per 
acre,  and  resold  to  the  colonists,  first  at  20s.  per  acre,  and  subsequently 
at  an  upset  price  of  10s.  per  acre.  With  a shrewd  and  intelligent  people 
like  the  Maories,  this  could  not  fail  to  breed  discontent;  they  formed 
among  themselves  aland  league,  and  the  war  which  began  in  1860,  and 
baa  continued  with  intervals  ever  since,  originated  in  a dispute  about  a 
Government  purchase  of  land.  Speaking  broadly,  I may  say  that  all 
hostilities  with  the  natives  since  1844  have  been,  in  one  way  or  another, 
traceable  to  disputes  about  land. 

In  consequence  of  these  troubles,  the  Imperial  Government  had  several 
times  pressed  the  colonists  to  undertake  the  management  of  native  affairs, 
which,  however,  the  latter  decliued.  But  in  1863,  when  the  lesponsi- 
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bility  was  eventually,  though  most  reluctantly,  accepted  by  the  colonists, 
u in  consideration  of  the  thoroughly  efficient  aid  which  her  Majesty’s 
Government  was  then  affording  for  the  suppression  of  the  native  rebel- 
lion, and  relying  upon  the  cordial  co-operation  of  the  Imperial  Govern- 
ment for  the  future.”  The  thoroughly  efficient  aid  referred  to,  consisted 
of  an  army  of  10,000  soldiers,  which,  together  with  a naval  brigade  and 
colonial  levies,  made  up  a total  force  of  from  15,000  to  17,000  men. 
The  colony  raised  a loan  of  three  millions  to  contribute  their  share  of  the 
expense,  in  the  full  belief  that  here  was  a great  opportunity  to  convince 
the  natives  of  the  utter  hopelessness  of  war  with  the  white  man  ; and  that 
by  cutting  military  roads  through  the  island,  the  interior  resources  of 
the  country  would  be  opened  out,  and  peace  rendered  permanently 
secure.  Unfortunately,  however,  this  imposing  force  accomplished 
nothing.  No  roads  were  opened,  and  no  serious  impression  was  made 
on  the  enemy — insignificant  in  point  of  numbers  as  they  were;  for  it  is 
believed  that  there  were  never  more  than  2,000  or  2,600  men  in  arms, 
opposed  to  our  17,000.  In  our  military  annals  there  are  several 
disastrous  chapteis ; but  with  the  full  recollection  of  Walcheren,  New 
Orleans,  Cabul,  and  the  Crimea,  I venture  to  say  that  nothing  has  been 
so  ignominious  as  the  result  of  our  operations  in  New  Zealand.  War,  it 
is  true,  was  carried  on  by  the  generals  in  command  with  great  vigor, 
though  not  against  the  Maori,  but  against  the  Governor,  whose  province 
was  invaded  with  considerable  success.  Fortunately  for  those  implicated 
there  was  no  great  sacrifice  of  life,  so  that  their  doings  escaped  investiga- 
tion, but  the  expenditure  of  money  was  enormous,  and  the  proportion 
borne  by  the  colony  all  but  ruinous ; while  it  proved  so  distasteful  to 
the  Home  Government,  that  a demand  was  made  on  the  colony  for 
payment  in  future  at  the  rate  of  £40  per  soldier  per  annum.  This  the 
colonists  declined,  and  in  so  doing  they  were  right.  To  be  effective, 
the  military  force  should  obviously  be  at  the  disposition  of  the  Colonial 
Government ; but  as  the  British  army  can  be  expected  to  act  only  under 
orders  from  home,  the  colonists  were  in  fact  a-ked  to  pay  for  soldiers 
over  whom  they  had  no  control ; and  they  had  already  suffered  enough 
from  ibe  effects  of  divided  councils  and  disputes  between  the  Governor 
and  commanders.  The  troops  were  accordingly  removed,  all  save  one 
regiment,  which  is  now  under  orders  to  leave,  and  will  have  left  at  a most 
critical  period.  The  services  of  this  regiment,  by  express  orders  from 
home,  have  been  limited  to  garrisoning  the  towns ; this,  however,  has  set 
free  tne  colonial  levies  to  meet  the  enemy  in  the  field,  or  follow  him  into 
the  bush.  Without  entering  into  the  question  as  to  whether  this  one 
regiment  should  be  allowed  to  remain,  it  is  at  least  obvious  that  one  time 
may  be  more  fitting  for  its  removal  than  another;  and  its  withdrawal  in 
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tbe  very  crisis  of  war,  it  is  feared,  may  have  a serious  effect  on  the  neu- 
tral and  wavering  portion  of  the  natives  \ the  proposal  has  been  succes- 
sively disapproved  by  the  colonists,  the  Governor,  the  commander  of  the 
forces,  the  Admiral  on  the  station,  and  finally  by  the  Duke  of  Cam- 
bridge ; nevertheless  positive  orders  have  gone  from  the  Colonial  Office 
for  its  removal,  and  by  this  time  it  may  be  on  its  way  home. 

The  list  request  on  behalf  of  the  colonists  is  that  the  Imperial  Govern- 
ment will  assist  them  by  guaranteeing  a loan  of  a million  and  a half,  in 
order  that  they  may  raise  and  maintain  a force  specially  disciplined  and 
trained  for  the  peculiar  warfare.  It  is  believed  that  2,000  men  r ill  suf- 
fice to  reduce  the  hostile  natives  to  order,  a task  in  which  10,000  regu- 
lars failed,  but  it  is  estimated  this  force  must  be  maintained  for  reven 
years  at  an  expense  of  £200,000  per  annum.  By  these  means  it  is  be 
lieved  the  natives  will  at  length  become  convinced  of  the  hopeless  strug' 
gle  in  which  they  have  embarked.  The  neutrals  will  become  friendly 
and  the  Maories  themselves  will  put  down  the  hostile  faction.  Thi< 
moderate  request  to  have  a loan  of  1^-  millions  guaranteed  has  been  do* 
dined,  and  the  colonists  have  been  in  substance  told  by  the  Colonial  Of- 
fice that  if  the  settlers  in  the  north  island  are  driven  into  the  sea  they 
must  accept  their  fate.  It  is  a matter  of  importance  to  the  colonists,  if 
they  are  to  be  cut  off  from  substantial  aid  of  any  kind,  that  they  shall 
be  enabled  to  raise  funds  on  moderate  terms — say  at  3 per  cent  instead 
of  6 per  cent  or  upwards,  since  we  must  recollect  that  already  their 
taxation  amounts  to  £5  12a.  per  head,  exclusive  of  local  burdens,  as  com 
pared  with  £2  7s.  9d.  in  England,  also  exclusive  of  local  taxation. 

The  guaiantee  would  eventually  have  cost  the  Imperial  Government 
nothing,  but  it  would  have  been  a trifling  consideration  to  a country  like 
this,  even  if  we  had  to  contribute  the  amount  outright,  in  the  honorable 
fulfilment  of  our  engagements  to  the  natives,  no  less  than  to  the  colon- 
ists. The  money  assuredly  would  be  well  laid  out,  in  comparison  with  what 
we  have  recently  expended  in  the  maintenance  of  our  honor  in  Abyssinia 
Nor  would  it  be  without  precedent : we  have  recently  guaranteed  Canada 
— to  say  nothing  of  Greeks  and  Turks — the  recollection  of  which  canno1 
but  leave  a bitter  sense  of  injustice  on  the  minds  of  New  Zealanders. 

It  would  be  well  to  consider  what  is  likely  to  be  the  result  of  the 
Colonial  Office  leaving  the  natives  and  the  colonists  to  their  fate.  The 
first  effect  of  this  narrow  and  selfish  policy  is  already  becoming  manifest 
The  settlers  in  the  south  island,  where  it  may  be  said  there  are  no  na 
tives,  already  begin  to  urge,  “ if  this  be  no  affair  of  the  Imperial  Gov- 
ernment, neither  is  it  of  ours — let  us  have  separation,  and  leave  the  set- 
tlers in  the  north  to  fight  tbeir  own  battles.” 

This  is  the  more  significant  because  the  Colonial  Parliament  consists  o 
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forty-three  members  from  the  south,  against  thirty  three  members  from 
the  north  island,  including  four  Maori  representatives.  On  the  othar 
hand,  the  effect  of  this  on  the  natives  must  be  taken  into  account:  they 
are  keen  politicians,  and  perfectly  understand  the  discussions  which  take 
place  in  the  Colonial  Parliament  and  newspapers.  The  reduction  of  the 
regular  army  to  one  regiment  has  already  been  the  means  of  prolonging 
the  war  by  strengthening  the  hostile  section  of  the  natives;  and  if  the 
colonists  in  the  north  are  hereafter  to  depend  on  themselves  alone  there 
is  too  much  reason  to  fear  that  the  neutral  Maories  will  become  hostile,  if 
indeed  there  should  not  be  a general  combination  of  the  natives  tribes; 
even  now  the  neutralitv  is  of  a very  questionable  description. 

As  already  said,  the  white  population  of  the  north  island  is  80,000* 
against  38,000  Maories.  And  while  I utterly  disbelieve  the  possibility  of 
the  natives  driving  the  colonists  into  the  sea,  still  the  struggle  would  by 
no  means  be  so  unequal  as  those  numbers  would  imply.  Of  the  native 
population  there  are  15,000  adult  males,  and,  considering  the  assistance 
rendered  by  their  women  in  war,  I shall  allow  only  1,000  for  aged  men* 
leaving  equal  to  14,000  fighting  men,  innured  to  bush  warfare:  for  com- 
missariat they  are  able  to  subsist,  as  their  ancestors  did,  on  fern  roots, 
everywhere  provided  by  nature.  Of  the  colonists  there  are  in  the  north 
28,856  adult  males,  though  by  no  means  all  fighting  men.  Of  these  % 

7,657  are  upwards  of  forty  years  of  age,  leaving  21,200  of  the  fighting 
age,  say  from  fifteen  to  forty  years.  Having  regard  to  the  Table  No.  V of  oc- 
cupations, it  would  perhaps  be  no  extravagant  supposition  that  two  thirds 
of  these  never  had  a rifle  in  their  hands;  and  in  fact  5,550  of  them  re 
side  in  the  four  principal  towns,  many  of  whom  could  not  possibly  be  spared 
from  their  daily  avocations.  Besides  which  we  must  bear  in  mind  that  a 
still  greater  number  of  the  colonists  have  no  special  tie  to  the  north 
island,  and,  and  may  be  expected  in  any  extremity  to  remove  to  the  south 
island  or  to  Australia.  Taking  everything  into  consideration,  I therefore 
think  that  from  the  21,200  men  of  the  fighting  age,  we  must  stiike  off 
one-third  as  unfit  for  service  in  the  field,  unable  to  leave  their  employ- 
ment, or  likely  to  leave : there  would  thus  remain  14,000  colonists  as 
against  an  equal  number  of  natives  effective.  To  recapitulate  this  esti- 
mate shortly : Digitized  by  CjOOQIc 
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rial  Government,  and  by  their  brethern  in  the  south , I have  no  fear  that 
the  colonists  will  be  driven  into  the  sea ; outlying  settlements  may  be 
abandoned,  and  the  settlers  be  driven  into  the  towns,  the  fruits  oi  their 
industry  destroyed,  and  their  homesteads  burnt  down;  our  feelings  may 
be  harrowed  from  time  to  time,  as  they  have  been  already,  by  news  of 
women  and  children  ruthlessly  massacred ; and  we  may  have  to  contrast 
the  rapid  progress  of  the  last  thirty  years  with  its  destruction  still  more 
rapid ; but  in  the  end  the  European  will  no  doubt  prevail,  though  it  can 
be  only  at  the  frightful  cost  of  a war  of  races,  ending  in  Maori  extermina- 
tion. 

It  is  frequently  asserted  that,  under  any  circumstances,  the  natives 
must  disappear  before  the  advance  of  European  civilisation ; that  they 
are  a doomed  race.  For  the  sake  of  humanity,  I trust  that  some  means 
may  be  found  of  terminating  the  present  state  of  chronic  hostilities,  so 
that  there  may  still  bo  a fair  opportunity  for  preserving  by  far  the  finest 
and  most  intellectual  race  with  whom  Anglo-Saxon  colonists  have  yet 
come  into  contact.  There  is  ample  room  for  both : no  wide  exteut  of 
country  is  required  for  hunting  ground  : and  a glance  at  the  map  will 
show  how  small  a portion  of  the  island  has  been  yet  appropriated. 

It  is  admitted  on  all  sides  that  the  colonists  have  been  most  anxious  to 
live  in  peace  with  the  entire  race,  as  in  fact  they  have  always  done  with 
the  friendly  tribes,  hitherto  about  one  third  of  the  native  population. 
The  Colonial  Government  expends  about  £60,000  annually  for  native 
purposes ; the  natives  have  equal  electoral  privileges ; and  four  Maori 
constituencies  have  been  created,  which  send  four  of  themselves  to  the 
House  of  Representatives.  When  the  conduct  of  native  affairs  was 
forced  upon  the  Colonial  Government  by  the  Colonial  Office  in  1863, 
the  Government  ceased  to  be  the  sole  buyers  of  land  from  the  natives ; 
the  monopoly,  though  no  doubt  benevolent  in  its  intention,  having  been 
found  mischievous  in  its  results ; — and  in  its  stead  native  land  courts  have 
been  instituted,  presided  over  by  Europeans,  but  assisted  by  native 
assessors.  After  investigation  of  title,  crown  grants  are  issued,  and  the 
land  is  dealt  with  as  the  owners  (whether  white  or  colored)  think  proper" 
These  Courts  have  been  successful  so  far,  and  are  valuable  as  a means  of 
individualizing  titles,  instead  of  the  tribal  or  communistic  tenure  which 
has  hitherto  obtained  among  the  natives ; and  the  courts  are  thereby 
gradually  sapping  the  influence  of  the  chiefs. 

Those  of  the  friendly  natives  who  have  availed  themselves  of  the  land 
courts  have  benefited  greatly  by  the  same,  aXi  have  sold  or  leased  por- 
tions of  their  land  to  their  entire  satisfaction.  Many  of  their  town  and 
suburban  res*  rves  have  becomes  extremely  valuable,  and  one  s nail  tribe 
is  said  to  be  in  receipt  of  £26,000  a year  for  leased  land.  By  these  and 
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sirr.ilar  means  for  the  promotion  of  their  welfare,  and  especially  by  edu- 
cation, it  is  hoped  that  the  decrease  of  the  native  race  may  still  be 
arrested.  But  for  these  endeavors  to  be  successful,  it  is  necessary,  by  a 
sustained  effort,  to  put  an  end  to  the  present  chronio  stete  of  hostilities — 
an  object  which  can  only  be  attained  by  convincing  the  natives,  once  for 
all,  of  the  utter  hopelessness  of  their  attempts  to  drive  the  white  man 
from  the  island. 

I earnestly  trust  the  policy  of  the  Colonial  Office  may  be  reversed 
while  there  is  yet  time.  It  is  neither  consistent  with  honor  or  sound  pol- 
icy, still  less  with  justice  and  humanity,  that  the  two  races  in  the  north 
island  should  be  left  to  a life  and  death  struggle.  We  owe  a duty  to  the 
native,  no  less  than  to  the  colonist,  and  cannot  wash  our  hands  of  the 
business,  if  we  would  ; the  attempt  to  do  so  will  assuredly  lead  to  a war 
of  extermination,  and  the  blood  of  the  Maori  will  be  upon  our  conscience, 
while  as  regards  the  colonists,  we  shall  leave  to  our  successors  an  inherit- 
ance ot  hatred  and  ill  will,  such  as  we  have,  even  until  our  own  time, 
experienced  from  the  United  States. 
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I. — Commercial  Returns  of  New  Zealand . 


Year. 

1858... 

North. 

£ 

451.400 

—Imports- 

eoutbu 

£ 

146.400 
281,000 

228.400 

2 8,700 

1854... 

660 'son 

1855... 

685400 

1856... 

477^200 

1857.. 
18"»8. .. 



610,000 
661,701) 

882,100 
479,000 
744,700 
780,200 
1,556,400 
8,852,  son 

5.587.000 
4,154.700 

8.027.000 
8,8*1,600 
8,8'*  5,100 

1859  .. 

806^0 

1860  .. 

768.100 

1861... 

9*7.400 

1869... 

1,278,800 

1863.. . 

1864.. . 

2 845,900 

1865.. . 

1866.. . 
1867... 



2,003,800 

Total. 

N<  rth. 

Fxp'MtB 

South. 

Total 

£ 

£ 

£ 

£ 

597.  CO 

264,900 

88,400 

808,800 

891,200 

278.000 

42,900 

820.900 

ei8,5  0 

250,800 

115,6(0 

865,900 

710,900 

•*09,800 

108,>00 

818,400 

908,000 

199,900 

169.500 

869,400 

1.141,800 

217  600 

240,500 

456,000 

1,551.000 

256,000 

294,900 

551,600 

1,548,?  00 

250,400 

888.600 

6*9,000 

9,498,800 

212,500 

1.167,700 

1,870,200 

4 026,100 

266/00 

2,156,200 

2,422,700 

7,024,7*0 

874  900 

8,110.6  0 

8,485,400 

7.000, t>00 

688,200 

2.768,5;  0 

8,401,700 

6,596  000 

434,400 

8,278,800 

8,718.200 

5.891,000 

515,600 

4.004/00 

4,520,100 

6,841,600 

610,7(0 

4,071,000 

4,644,700 

II. — Agricultural  and  Pastoral  Returns  of  New  Zealand . 


Twr 

1851 

1S58 

1S61 

1864 

1867 

North. 

26,309 

-Acres  Fenced 
Sou  h. 
HS0O 
87,400 
1*9,200 
742,100 
2,715,400 

O.ill  n 

Total. 

40,600 

286,500 

409,800 

1,072.400 

8,455,600 

North 

77,800 

280,8)0 

688/00 

1,034,100 

1,787,700 

Sheep — 

South. 

155,200 

1,2*2,500 

9,122,800 

8,9(8.200 

6,680,900 

Total 

288,0,0 

1,523,800 

2.761.600 
4,987/00 

8.418.600 

Yesr. 

Norh. 

. 

If 

|“ 

1 

Total. 

North. 

bomb. 

1,000 

TotaL 

1851 

11,100 

84,800  1,900 

2,900 

1858 

65,600 

187,200 

7/00 

7,400 

14,900 

96.800 

97,000 

193,8(0 

1^,800 

36,500 

28,800 
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III. — Revenue  of  New  Zealand. 


North  Isla*  d only. 


Tear. 

Ordinary, 

Terrttorl  iL ' 

TotaL 

£ 

£ 

£ 

1858m 

..  6 1.O03 

53,000 

117u0) 

1854 

87,00' 

114,00') 

*01,000 

1855 

84,000 

83.1)00 

11\U00 

1856M 

MM"*) 

99,000 

100,(4)) 

1857. 

...  104,00) 

88,0  0 

142  0 0 

1858 

..  i:  e.o^o 

50,(00 

166,  MM 

1859m 

...  m,u<io 

56,000 

1-1,1)00 

186J 

...  18K000 

61,0(4) 

101.' 00 

1861.. 

...  150,000 

75,000 

281,*  0) 

1809 

..  17W0 

67.000 

232,000 

1863m 

207,000 

43  OUO 

*6  .6  m) 

1864.. 

...  306,0  jO 

80.0  0 

88^,01  0 

1%5 

...  8s\**0 

80,000 

46\OH) 

1866 

...  878,01 

69,000 

440.0M 

1867 

...  876, COO 

61,000 

4*7,000 

/—  — — 

— Whole  C 

(o’ony. 

v 

Ordinary. 

Tern  tor  ia'. 

I cident&l 

1.  Total. 

£ 

£ 

£ 

£ 

8", 000 

67,000 

8,0-0 

If  0,000 

111,000 

181,i  00 

1,000 

298.000 

111,0  0 

62,000 

2,(K-0 

1 5.000 

104.00 ) 

76,000 

4,00) 

£ 

1 

151,00) 

91.0  0 

8,0-  b) 

248,(00 

17  ,000 

162,(00 

1,000 

842,00j 

208,000 

242,000 

10,000 

460.009 

981,000 

216,000 

l6,coo 

466,000 

844  (>00 

847,000 

20,000 

691,00j 

608.000 

607.<X0 

71,000 

1,186,900 

748,n.O 

6*4,000 

114,000 

), 381,00  ) 

H’sOuO 

7.6,000 

73,00) 

1,»  09,000 

937,0  0 

600,000 

89,000 

1,  26,00 

l.i  86.000 

776,<*  0 

116,000 

l,9‘8.0O> 

1,4*6,000 

669,000 

77,000 

1,8S5,0T0 

IV. — Showing  Exports  and  Emigration  from  United  Kingdom  to 

Ntw  Zealand. 


Tear. 

1840 

Exports.  E migrants 
£ No. 

1.44s 

Yeir. 

18*5  . 

1841  

8,901  , 
y,  64 

! 1H56.. 

1849.,.. 

1-6:.. 

1848 

814  I 

I l *8  . 

1844  

68  : 

idVJ  , 

1816 

11 

16*  0 

1846 

6 

1MK  . 

1847  

316 

1-68  . 

1848  

1849  . 

751 

1S63.. 

l,v2i 
2.0*  *5 

8*14  . 

I860 

102,9  0 

1*65  . 

1851 

146,800 

2,67 

1866 

1852 

831.900 

(.718 

1867.. 

1868 

202  80) 

1,420 

1,050 

1563  . 

1854  ... 

Tot  it 

884,  ICO 

Ex-oita. 

£ 

8*8.90:) 
arn.KOO 
481,800 
f>82,600 
8\i,m 
bio  800 
1,01 1, 6 JO 

1.663.900 

9.004.900 
8,959,  *00 
Jr,60M>tO 
9 787,700 
2,779, 5U) 


uuu|(niuut 
ISO . 
2,801 
44)04 
8,807 
6,872 
8.668 
6,94* 
4,655 
11,440 
13,9t9 
11,970 
7,087 
4,998 
8.984 
8,703 


111,806 


V. — Occupation  of  Whites  in  New  Zealand , according  to  the 

Returns , 1807. 


Occupations. 

Trade,  Ac 

Agrichltnre,  Ac  , 

Mechanics  . . . 

Mining  

Profess  ons 

Laborers 

Domestic 

Mlscell  i neons 

Mariners  ...  

No  oocupition 

Total 


North  island. 

«,-j68 

7,104 
6.484 
1.88 
996 
6,400 
3,571 
2,056 
I,  39 
4 >,932 

19,913 


South  Island. 

7.1  « 
11.759 
8,211 
18,569 
1,214 
7,6*5 
4,6 '8 
4.827 
9,(>98 
72,613 

188,753 


Colonial 


Total 
10,194 
18,868 
18,695 
90,873 
2,2  O 
13,015 
7,859 
6,e83 
8,537 
123,680 

918,668 


VI. — Ratio  of  Distribution  of  Occupations  in  New  Zealand. 


Occupations. 

North  Island. 

Sooth  Island. 

Total. 

Trade,  Ac 

5.13 

4.t>6 

Agrkul  are,  Ac 

Mechanics , 

8.87 

8.46 

6.9J 

8 53 
6.26 

18.83 

9.82 

Fruleeslms 

1 21 

.87 

1 01 

Laborers  

6.49 

6.96 

DoasesUo 

3.21 

8.37 

8.82 

Mlscellaneoas 

3.C6 

8.47 

8.15 

Mertusri  

1 51 

1.62 

Noocenpat  on,  women  and  children 

63.68 

53.45 

56.07 

Total ~ 

100  00 

100.0J 
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RAILROAD  EARNINGS  FOR  JULY,  AND  FROM  JAN.  1 TO  AUG.  I. 

The  railroad  earning  for  July  have  been  obtained  at  an  earlier  period 
than  u<ual  after  the  end  of  the  month,  and  we  are  thus  enabled  to  present 
the  tables  which  follow.  The  traffic  upon  most  of  the  roads  is  equal  to, 
or  a little  above,  that  of  the  same  month  in  1869,  although  in  several 
instances  there  is  a difference  of  some  importance.  The  Chicago  & 
Northwestern  road  shows  a decrease  of  $76,110;  Illinois  Central  a 
decrease  of  $50,460;  Milwaukee  & l It.  Paul  an  increase  of  $50,092 ; 
Ohio  & Mississippi  an  increase  of  $18,855  ; Chicago  & Alton  an  increase 
of  $70,440;  whilo  the  Pacific  and  other  new  roads  continue  to  show 
their  usual  large  increase. 

So  far  as  the  earnings  are  affected  by  the  movement  of  grain  at  the 
West,  a comparison  of  the  total  quantity  received  in  July,  1870,  at  the 
five  leading  Western  ports,  and  in  the  same  month  of  1869  shows  an 
excess  of  about  2,000,000  bushels  in  favor  of  this  year,  the  total  receipts  ' 
for  each  week  of  the  month  being  nearly  as  follows: 


Week  ending  1370.  1869. 

.luly  30 buthels.  9,!O),0P0  1,950,000 

July  *8 1,800,000  95C.OOO 

July  16 VOO,OCO  1,700,000 

July  9 1,860,000  l,90o,000 

Total  bushels  7,060,000  6,100,000 


Ab  to  the  earnings  for  the  present  month,  it  seems  probable  that  they 
will  exceed  those  of  the  same  month  in  1869  on  most  of  the  grain-carry- 
ing roads,  as  we  have  now  reached  the  period  for  this  year’s  grain  crop 
to  come  forward ; and  the  season  has  been  so  early  that  the  harvest  was 
iully  three  weeks  ahead  of  last  year,  and  much  produce  must  be  ready 
for  market.  In  August,  1869,  the  movement  of  grain  was  very  dull  and 
backward  in  consequence  of  the  late  harvest,  and  the  principal  Western 
roads  showed  a material  decline  in  their  earniugs,  compared  with  the 
previous  year,  us  may  be  seen  in  the  following  table: 

XARKIRGS  IK  TH*  MONTH  < T AUGUST,  1869  AND  1868. 

August,  18G9.  August,  1868. 

498,981  668,106 

1,089,813  1,611,056 

619,669  668,880 

841,864  763,779 

)igitized  by  Vi(  **7.946 


Chicago  and  Alton 

Chicago  and  Northwestern, 
Chicago  and  Rock  Island... 
Illinois  Central 
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worth  about  $1  25;  but  we  presume  there  is  less  confidence  in  the  firm- 
ness of  the  preeeut  price  being  maintained  than  there  was  last  year  in 
the  price  then  ruling.  Taking,  therefore,  all  things  into  consideration,  it 
would  appear  that  farmers  have  fully  as  much  inducement  to  forward 
grain  as  they  had  last  year,  and  as  there  Is  more  produce  ready  for 
maiket  we  may  look  for  large  receipts  unless  the  eud  of  the  war  or  a 
decline  in  prices  should  check  the  movement.  For  the  first  week  reported 
in  August  the  roads  have  shown  an  uniform  increase. 


1ARNING8  roa  JULY. 


Omtrtl  Puilflc.-T-rr-.f  - 

1870. 

1869. 

$589,657 

861,044 

1,166,066 

466,606 

696,998 

168,604 

114,496 

899,960 

686,349 

199,864 

184,411 

78,196 

Inc. 

$198,861 

70,440 

6J94 

Dee. 
« 

Chicago  and  Alton 

Chicago  A Northwestern 

Chic  ago,  Rock  Island  A Pacific 

Illinois  Central 

1,080,946 

78*  iib 

60,460 

8^869 

8,069 

Kan  r as  Pacific 

Marietta  & Cincinnati 

Michigan  Central 

Milwaukee  A bt.  Paul 

686,484 

116,668 

60,699 

18,866 

76,037 

84,897 

11,956 

Ohio  A Mississippi 

911,919 

Pacific  of  > l'BOUil. 

960,449 

6t.  Lonis  and  Iron  Mountain 

107,694 

Toledo,  Wabash  A Western 

810,800 

.... 

Total $6,598,686  $5,146,681  $683,997  $181,998 


Since  January  1,  in  a period  of  seven  months,  the  gross  earnings,  with 
a few  exceptions,  continue  to  show  a balance  in  favor  of  the  present 
year,  but  how  much  of  this  increase  i9  due  to  increased  mileage  and  how 
their  expenses  may  compare  with  those  of  last  year,  it  is  impossible 
to  tell.  A complete  public  statement  of  the  monthly  earnings  and 
expenses  of  every  railroad  should  be  required  by  the  laws  of  the  States  in 
which  they  are  located. 


KABNIHG8  r£OM  JANUARY  1 TO  AUOU8T  1. 


Central  Pacific 

1870.  1869. 

tl8.775.918  89.964.910 

Inc. 

810,994 

68,631 

618,471* 

84,618 

161,4*10 

179,989 

170,701 

48,681 

Lee. 

Chicago  A Alton  . 

Chicago  A Northwestern 

Chicago  A Rock  Island 

Kansas  Pacific 

I Uinois  Central  

.6,756,993 

8,141.666 

1 ,768,777 

4,660,168 

9,471,706 

7,640,088 

8,987,640 

1,146,806 

4,576,540 

747,444 

9,603,815 

8,6*0,588 

1.466,668 

1,671,996 

9,151,841 

89?*040 

146,085 

Marietta  A Clncin  atl 

Michigan  Central 

Milwaukee  A 8t.  Paul 

Ohio  A Mississippi 

Pacific  or  Missouri  

Toledo,  Wabash  A Western 



9,566,940 

8,791,998 

9,194,999 

. . . . 

: : : : 32 

.... dO 

Total 

, 35,899,645  $84,986,410  $9,139,646  $1,090,410 

* Approximate  returns  bj  telegraph, 
t Approximate. 
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HR.  BOUT  WELL’S  POLICY. 

During  the  intervals  of  the  war  excitement  Wall  street  is  disturbed  by 
an  ea^er  expectancy  relative  to  what  is  to  be  done  by  Mr.  Boutwell  and 
his  subordinates  under  the  financial  legislation  passed  in  the  last  session 
of  Congress.  Much,  indeed,  of  the  present  speculation  in  bonds  and  gold 
turns  on  the  effect  which  his  immediate  movements  may  be  expected  to 
have  on  the  volume  of  the  currency,  the  supply  of  gold  on  the  market, 
and  on  the  relative  values  of  negotiable  securities  and  other  commodities. 
The  leghlalion  in  question  is  twofold : first,  the  Currency  bill,  which  was 
approved  8th  July,  and,  secondly,  the  Funding  bill,  which  b<  came  a law 
one  week  later.  Of  these  two  important  laws  the  first  has  the  more 
immediate  importance,  and  will  receive,  for  the  purpose  we  have  in  viewf 
the  chief  share  of  attention. 

It  is  probable  that  but  for  the  passage  of  this  Currency  bill  we  should 
not  now  have  gold  ranging  above  120.  For  if  in  the  first  spasmodic 
movements  caused  here  by  the  war  trouble  the  premium  had  risen  it 
would  probably  have  receded  again.  But  gold  is  a very  sensitive  barome- 
ter of  the  currency,  and  the  late  rise  in  the  premium  is  in  part  due  for 
its  extent  and  persistency  to  the  changes  in  our  paper  currency  which 
Congress  in  this  law  has  just  authorized.  These  changes  are  almost  all 
in  the  direction  of  inflation.  For  in  the  first  place  it  breaks  through 
the  restriction  which  was  placed  upon  the  volume  of  the  bank  circulation 
when  the  National  Currency  law  was  first  passed.  The  volume  of  the 
bank  notes  was  never  to  be  allowed  to  exceed  $300,000,000.  Now 
Congress  has  authorized  $79,000,000  more,  making  in  all  $379,000,000. 
If  gold  had  not  risen  on  the  war  rumors  there  certainly  would  have  been 
a rise  in  consequence  of  an  inflation  like  this.  It  is  true  the  new  currency 
has  not  yet  been  actually  put  in  circulation.  But  such  movements  are 
alwa)  8 “ discounted,”  as  the  phrase  goes,  and  their  direction  and  force 
are  estimated  beforehand  by  ten  thousand  busy  brains,  all  eager  to  make 
gain  by  seeing  the  early  approach  of  the  coming  change  and  taking  the 
first  advantage  of  it 

Secondly,  this  inflation  of  the  currency  will  be  attended  by  abuses,  and 
can  scarcely  be  kept  wholly  free  from  corruption.  The  privilege  of  issu- 
ing currency  is  one  of  great  value,  and  many  institutions  in  the  South 
and  West  have  paid  a liberal  commission  for  the  privilege.  Now,  it  is 
given  them  for  nothing.  But  there  is  room  for  favoritism,  and  too  wide  a 
range  is  allowed  for  the  discretion  of  the  executive  officials  of  the  Bureau. 
Now  it  is  well  remembered  that  the  bad  distribution  of  the  first  300 
millions  of  bank  notes  was  due  to  the  permission  of  this  very  discretion 
to  be  exercised  by  Mr.  McCulloch,  who  was  the  Comptroller  of  the  Car- 
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rency.  The  present  Comptroller,  with  the  best  intentions  and  the  most 
resolute  uprightness  of  principle,  will  have  no  small  difficulty  to  shield 
himself  from  the  suspicion  of  inequitable  and  interested  allotment.  This 
is  a necessary  consequence  of  leaving  loo  much  discretion  where  a clear 
settled  rule  could  easily  have  been  laid  down.  As  Congress  has  failed 
to  establish  such  a rule  it  only  remains  for  the  administrative  officers  to 
announce  one,  and  to  adhere  to  it  permanently,  fairly  and  without  excep- 
tion. 1 

But  this  currency  law  is  not  all  inflation.  There  are  some  other  ele- 
ments of  perturbation,  and  what  is  worse  is,  that  they  are  tainted  with 
incertitude.  It  may  safely  be  said,  that  neither  in  this  country  nor  in 
any  other,  was  any  inflation  law  ever  passed  offering  so  much  encourage- 
ment to  those  financial  speculators  who  live  upon  uncertainty  and  make 
gain  by  whatever  disturbs  values,  either  to  put  them  up  or  to  put  them 
down,  or  to  do  both  in  turn.  As  we  showed  recently  the  seventy-nine 
millions  of  new  currency  is  part  of  it  to  be  issued  in  place  of  govern- 
ment  certificates  of  indebtedness.  These  are  largely  held  by  the  banks 
as  reserve  and  their  place  will  have  to  be  supplied  in  part  by  greenbacks. 
We  say  “ in  part,”  because  the  banks  may  choose  not  to  carry  quite  so 
heavy  a reserve  hereafter.  They  now  carry  more  than  the  law  requires, 
being  tempted  to  do  so  because  that  part  of  their  reserve  which  is  held' 
in  certificates  bears  interest,  and  is  not  unproductive  as  greenbacks  of 
course  are.  When  the  certificates  are  called  in  and  the  banks  are  driven 
to  keep  their  reserve  in  greenbacks  and  gold,  they  may  be  tempted  to  run 
closer  to  the  wind  and  to  hold  as  small  an  amount  of  reserve  as  the  law 
allows.  However  this  may  be,  forty-five  millions  of  certificates  are  to  be 
retired  if  Mr.  Boutwell  can  find  means  to  pay  them  off,  and  whether  he 
can  or  not,  fortr-five  millions  of  bank  notes  are  certain  to  be  issued  in 
their  place.  Besides  these,  there  are  nine  million!  more  of  bank  notes 
which  will  be  issued  without  returning  anything.  When  this  is  done  and 
fif'y-four  millions  of  notes  are  all  out,  twenty-five  millions  more  are  to  be 
issued  and  an  equal  amount  of  circulation  is  to  be  called  in  from  banks 
situated  in  States  having  an  excess  of  their  fair  allotment  under  the  old 
law.  The  twenty-five  millions  of  new  notes  are  to  be  issued  at  once.  But 
the  old  circulation  is  to  be  withdrawn  within  one  year,  so  that  during 
the  year  there  will  be  an  inflation  and  afterwards  a contraction.  Hence  ft 
is  easy  to  see  that  except  these  two  movements  of  alternate  inflation  and 
contraction  are  very  judiciously  regulated  so  as  to  strike  the  proper  periods 
of  the  year  when  they  cau  best  be  endured,  there  may  be  no  small 
amount  of  mischief  done.  In  any  case  there  are  here  abundant  elements 
of  speculative  uncertainty,  and  no  financial  bill  has  been  passed  for  a 
long  time  which  is  justly  open  to  so  many  and  such  valid  objections. 
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Had  it  embodied  more  stringent  regulations  for  enforcing  the  redemption 
of  bank  notes  or  for  protecting  the  solvency  and  stability  of  the  banks 
the  bill  would  have  sailed  forth  less  hostility  ar  d less  apprehension,  but 
as  it  stands,  it  is  regarded  by  conservative  financiers  as  one  of  the  most 
dangerous  assaults  which  has  ever  been  made  against  the  perpetuity,  the 
strength  and  the  beneficent  operation  of  an  honorable  banking  system. 


ON  THE  DECLINE  OF  SHIPBUILDINO  ON  THE  THAMES. 

BT  JOHN  GLOVER,  K8Q. 

[Read  before  Section  F,  British  Association,  at  Exeter,  August,  1869.] 

Any  one  who  has  recently  traveled  up  or  down  the  Thames,  between 
the  Victoria  Docks  and  Limehouse,  must  have  been  struck  by  the  fact 
which  the  title  of  this  paper  assumes.  The  great  shipbuilding  yards  are 
idle.  We  see  most  extensive  44  plants,”  with  enormous  capacity  for  work, 
which  quite  recently  afforded  remunerative  employment  to  a large  popu- 
lation, and  made  the  river  vocal  with  the  busy  hum  of  their  industry,  but 
scarcely  any  work  is  going  on.  There  is  a 44  horrid  sound  of  silence;” 
the  44 yards”  are  deserted,  and,  like  a curse,  idleness  has  settled  on  the 
district,  with  sickness,  poverty,  bankruptcies,  and  pauperism  in  its  train. 
The  causes  of  a fact  so  painful  cannot  be  uninteresting  to  this  Section  of 
the  British  A>sociation. 

Of  the  fact  itself,  I shall  not  trouble  the  Section  with  any  proof.  I 
have  said  that  it  can  be  seen.  Moreorer,  no  accurate  statistical  expression 
of  it  is  possible.  The  public  returns  tell  us  how  many  ships  are  built  and 
registered  in  England  every  year.  They  do  not  tell  us  how  many  are 
built  on  each  river.  They  do  not  include  tonnage  which  is  built  but  not 
registered,  of  which  (in  steam  tonnage  especially)  the  quantity  is  often 
large.  For  these  reasons  the  public  records  do  not  enable  any  accurate 
statistical  comparison  between  river  and  river.  Unhappily  the  statistical 
proof  of  the  fact  is  needless.  The  silent  yards,  the  increased  pauperism, 
the  destitution,  the  able-bodied  skilled-labor  emigration  from  the  district, 
which  has  taken  place  this  year,  are  proofs  of  the  fact  more  conclusive 
and  affecting  than  statistics  could  supply. 

There  are  some  obvious  causes  which  might  occasion  the  failure  of  any 
industry  which  my  inquiries  assure  me  have  not  produced  the  effect  under 
consideration.  I will  mention  some  of  these.  The  decline  of  shipbuild- 
ing on  the  Thames  has  not  arisen — 

1.  From  any  inferiority  in  the  skill  of  its  laborers.  For  a long  period 
their  reputation  was  unrivalled,  and  there  is  no  reason  whatever  for  sup* 
posing  that  their  skill  has  undergone  any  diminution.  On  some  of  the 
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northern  rivers  work  is  now  produced  which  is  not  inferior  to  Thames 
work,  but  on  none  is  it  excelled. 

2.  Neither,  as  certainly,  can  the  decline  of  shipbuilding  on  the  Thames 
be  attributed  to  inadequacy  of  capital  among  the  builders.  The  enor-. 
mous  size  of  some  of  the  establishments,  and  the  completeness  of  their 
economical  arrangements,  are  conclusive  evidence  on  this  point. 

8.  From  a perusal  of  Table  I,  which  is  annexed,  it  is  apparent  that  the 
decline  is  not  explained  by  the  slightly  higher  cost  of  materials  on  the 
Thames  compared  with  other  rivers.*  In  the  following  articles,  there  is 
no  appreciable  difference  between  the  price  on  the  Thames,  the  Wears 
and  tbe  Clyde : — Teake,  yellow  pine,  canvas,  rope,  yellow  metal  sheathing 
and  nails.  The  price  of  angle  iron  is  the  same  on  the  Clyde  as  on  the 
Thames,  but  rather  cheaper  on  the  Wear.  Iron  plates  are  slightly  dearer 
on  the  Clyde  than  on  the  Thames,  the  Wear  being  cheaper  than  either.  Elm 
timber  is  marked  higher  on  the  Thames  than  on  either  the  Clyde  or  Wear, 
but  there  is  no  reason  why  it  should  be  so,  and  if  the  demand  for  the  article 
on  the  Thames  were  large  enough  it  could  be  sold  there  as  cheaply  as  on 
the  northern  rivers.  Anchors  and  chains  are  not  manufactured  on  the 
Thames  to  any  large  extent.  They  are  cheapest  on  the  Wear,  6d  per 
cwt.  dearer  on  the  Clyde,  and  Is  6d  per  cwt.  dearer  on  the  Thames 
The  price  quoted  is  for  the  whole  quantity  of  anchors  and  chains  that  a 
ship  requires,  technically  called  an  outfit.  The  greatest  difference  shown 
in  the  table  is  in  the  price  of  coal,  varying  from  2s  fid  per  ton  to  15s  on 
the  worst  kind,  and  from  4s  to  20s  on  the  best.  The  price  on  the  Clyde 
is  much  lower  than  on  the  Thames,  but  higher  than  on  the  Wear.  Nof- 
withstanding  the  unfavorable  contrast  borne  by  the  Thames  on  the  article 
of  coal,  the  general  result  of  this  comparison  of  the  price  of  materials  on 
the  different  rivers,  satisfies  me  that  th’s  is  inadequate  as  an  explanation 
of  the  destruction  of  an  industry.  These  differences  are  disadvantages 
only,  against  which  it  would  be  easy  to  conceive  compensating  advantage  • 

I conclude,  therefore!  that  neither  tbe  quality  of  its  work,  nor  inade- 
quacy of  capital,  nor  tbe  rather  higher  cost  of  materials  on  the  Thames, 
explain  the  decline  in  its  shipbuilding  trade.  I will  now  show  to  what  I 
think  it  is  to  be  attributed. 

1.  The  roost  important  and  conclusive  explanation  I have  met  with  is 
supplied  by  tbe  annexed  Table  II,  by  which  is  shown  the  daily  rate  of 
wages  on  the  Thames,  Wear,  and  Clyde,  of  carpenters,  joiners,  platers, 
caulkers,  matters,  painters,  riggers,  tailmakers,  boilermakers,  engineers, 
turners,  and  pattern- workers.  The  cost  of  one  day’s  labor  from  these 


* I have  taken  the  prices  of  nuteriila  and  wages  on  the  Wear  and  on  the  Clyde,  as  fairly 
indicating  the  terms  on  which  other  English  and  Scotch  rivers  compete  with  the  Thames. 
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combined  crafts  is,  on  the  Thames,  72s ; on  the  Clyde,  58s  8d  ; on  the 
Wear  55s  8d.  The  Thames  price  i9  22.72  per  cent  higher  than  the 
Clyde,  and  29*34  per  cent  higher  than  the  Wear.  I submit  to  the  Sec- 
tion that  this  single  fact  is  an  explanation  of  the  decline  of  shipbuilding 
on  the  Thames  so  conclusive  as  rather  to  suggest  a demand  for  another 
explanation,  viz.,  how  the  trade  was  carried  on  until  recent  time  with  such 
a disadvantage.  The  answer  is  simple.  It  was  not  a profitable  trade. 
One  after  another  the  builders  failed,  and  some  more  than  once,  and  their 
estates  usually  yielded  very  small  dividends.  Moreover,  it  was  what  I 
^nay  call  a hot  house  trade.  The  buyers  were  not  individuals  spending 
their  own  money,  looking  for  the  cheapest  market,  and  taking  the  benefit 
of  competition  therein  ; but,  on  the  contrary,  they  were  chiefly  Govern 
ments  (British  and  foreign)  and  large* companies,  often  highly  subsidized 
and  rich,  with  whom  price,  and  an  adequate  return  to  be  earned  thereon, 
were  not  primary  considerations.  While  the  Thames  workmanship  was% 
or  was  thought  to  be,  unrivalled,  the  buyers  I have  described  contracted 
almost  exclusively  with  Thames  builders,  who  obtained  high  prices  in  the 
absence  of  competition  from  other  rivers,  and  so  far  were  helped  to  pay 
such  wages  as  Table  II  shows.  But,  as  already  named,  Thames  work- 
manship can  now  be  equalled  both  on  the  Clyde  and  Mersey,  on  th6 
Tyne  and  Wear;  our  own  and  other  Governments  and  the  large  com- 
panies no  longer  restsict  their  contracts  to  the  Thames ; in  such  competi- 
tion the  lowest  price  wins.  The  Thames  has  lost — lost  inevitably — with 
its  labour  rate  22*72  per  cent  above  the  Clyde,  and  29*34  per  cent  above 
the  Wear.  There  is  good  reason  for  believing,  moreover,  that  this  differ- 
ence in  the  rate  of  wages  is  aggravated  by  the  extent  to  which  work  is 
done  by  the  “piece”  in  the  northern  yards.  Iron-work  on  the  Clyde  is 
nearly  all  so  done,  and  I am  informed  that  on  the  Wear  nine-tenths  of  it 
4s  so  done. 

2.  I have  made  inquiry  as  to  ihe  establishment  cl  arges  on  the  Thames 
•compared  with  those  on  north*  rn  riwrs.  By  these  1 mean  salaries  of 
foremen,  storekeepers,  cleik-,  draughtsmen,  aud  manage rs;  also  tents 
taxes,  and  other  general  charges  incident  to  the  business  of  shipbuilding, 
I can  produce  no  figures  on  this  point ; but  a competent  authority  on  the 
Thames,  who  is  well  acquainted  with  the  conditions  of  shipbuilding  in 
the  north,  assures  me  that  it  would  not  be  an  unreasonable  estimate  to 
reckon  the  establishment  charges  on  the  Thames  at  double  those  on  the 
northern  rivers.  If  this  estimate  is  even  half  true,  it  is  a further  explana- 
tion of  the  decline  of  shipbuilding  on  the  Thames. 

3.  Some  further  disadvantage  to  this  industry  on  the  Thames  has 
accrued  through  the  comparative  disuse  of  wood  in  the  construction  of 
ship).  Formerly  all  vessels  were  built  of  wood.  Coal  and  iron,  and  the 
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cost  thereof,  were  not  then  very  important  items  in  their  construction. 
Now,  a steamer  built  of  wood  is  a rarity,  and  nearly  h11  large  sailing 
vessels  are  built  either  entirely  of  iron,  or  of  iron  in  the  interior  with  a 
wooden  skin.  These  last  are  called  “ composite*’  vessels.  It  is  apparent 
how  the  disuse  of  wood,  and  the  greatly  increased  use  of  iron,  favors  the 
rivers  in  close  proximity  to  the  banks  of  which  iron  is  manufactured,  and 
where  coal — so  important  an  item  in  all  work  with  iron — is  also  found 
proximate  and  therefore  cheap. 

4.  The  immense  increase  in  steam  vessels  has  further  tended  to  the 
disadvantage  of  the  Thames.  A steamer  is  so  many  tons  of  iron  plus 
coal  and  labor.  Thus  the  recent  demand  has  been  for  that  in  the  supply 
of  which  the  northern  rivers  had  the  greatest  advantage  over  the  Thames; 
as  we  have  seen,  they  have  iron  rather  cheaper,  coal  and  labor  much 
cheaper.  Moreover,  the  use  of  steam  is  not  now  limited  to  mail  packets 
and  passenger  boats.  All  kinds  of  ordinary  cargo— such  as  coal,  iron, 
grain  and  wood — are  now  largely  carried  by  steamers.  For  such  pur* 
poses  the  high  finish  of  Thames  engine  makers  is  not  necessary.  Ade- 
quate strength  for  the  hard  work  to  be  done  is  the  quality  desiderated. 
This  is  the  class  of  steamer  which  has  increased  so  largely,  and  the  Mer- 
sev,  Ciyde,  Tyne  and  Wear  have  supplied  them,  of  quality  quite  ade- 
quate to  their  work  at  15  to  80  per  cent,  less  than  they  could  have  been 
obtained  for  on  the  Thames.  These  are  the  reasons  why  the  Thames 
yarns  are  idle,  and  that  orders  very  naturally  travel  northward. 

With  regard  to  the  chief  reason,  it  is  most  natural  to  ask  why  Thames 
wages  did  not  fall  with  the  decline  of  trade  until  such  a level  had  been 
reached  as  would  have  enabled  Thames  masters  to  compete  successfully 
with  other  rivers.  The  “Unions’*  seem  to  have  decreed  otherwise.  They 
fixed  a limit  below  which  wages  ought  not,  in  their  opinion,  to  fall.  They 
succeeded  thus  far.  Wages  remaiu  nominally  high.  Hut  there  is  no 
work  : the  trade  is  destroyed.  It  is  perhaps  ao  extreme  illustration  of 
what  happens  when  the  men  become  masters. 


APPENDIX. 


L — Prices  of  the  undermentioned  Materials  on  the  Thames , tne  Wear  and 

the  Clyde  in  1869. 


Angle  iron 

Ptaies. 

Rivets 

Tcake  . . . . 


Ttnmes. 
£ s.  d 
per  ton.  7 5 0 

“ 8 5 0 

“ IS  1*J  0 

tip.  ln.M  to  no 


Wear. 

£ *.  d. 
6 17  « 

Jigitfcecifc}  « 

10  % 8 


C'jde. 

£ ».  6. 

I e l io  " 
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II — Bate  of  Wages  in  the  Shipbuilding  Trade  on  the  Thames , the  Wear , 
and  the  Clyde  in  1869. 


Trades. 


Carpenters 

Joiners 

Platers 

Caulkers  

Rivetters 

Palntrs 

Niggers 

Baiirnakers 

Boilernaakers.... 

Ei  gmeers 

•j  nruerA 

Pattern-workers 


Thames, 
s.  d. 


per  day.  7 
“ C 

“ 7 

“ ft 

“ 8 

, “ 5 

B 

“ 6 

“ 6 

“ e 

*•  6 


Wear. 


d. 

0 

6 

6 

0 

s 

ft 

0 

0 

ft 

8 

8 

8 


•Ijde- 

a.  d* 


4 
4 
4 
8 
8 
B 
4 
4 
B 
4 
6 

4 10 


Total 


78  0 65  8 


8 


Not*.-— The  Thames  rate  of  79s.  is  83*78  per  eent.  higher  than  the  Clyde  rate,  and  89*84  per 
cent,  above  the  W ear  rate. 
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The  scheme  of  a navigable  water  way,  following  as  far  as  possible 
the  course  of  the  streams  dividing  Manhattan  Island  from  Westchester 
County,  appears  at  last  to  be  assuming  a practical  form,  and  it  is 
announced  that  the  work  of  constructing  such  a water-way  will  be  begun 
during  the  present  season.  This  project,  as  many  of  our  readers  are 
aware,  is  by  no  mean*  a n*w  < ne,  a company  having  been  foriu<d  for 
the  same  purpose  many  Nears  a^o,  and  work  be^un  as  eaHy  ns  835. 
During  the  iiuancial  crisis  which  ehortly  followed,  however,  the  enterprise 
was  abandoned,  with  great  loss  to  the  incorporators  and  stockholders, 
although  the  charter  was  retained  and  a form  of  organization  kept 
up  lor  many  years.  Now,  however,  under  the  auspices  of  several  enter- 
prising capitalists,  many  of  whom  are  more  or  less  directly  connected 
with  the  city  government,  the  project  has  been  revived, — an  organization 
having  been  effected  under  a new  charter  obtained  from  the  Legislature 
in  1863,  and  preparations  made  for  undertaking  the  work  without  unne- 
cessary delay.  These  facts  have  not  been  generally  known,  as  the  charter 
was  obtained  without  exciting  public  attention,  And  tbe  company  has 
endeavored  to  prevent,  as  far  as  possible,  the  publication  of  any  facts 
respecting  its  organization  and  purposes.  The  suit  now  pending  in  the 
Supreme  Court,  however,  involving  a recognition  of  the  company’s  right 
of  way  across  the  lands  of  the  Hudson  River  Rolling  Mill  Company,  has 
given  the  enterprise  some  publicity.  The  name  of  the  corporation  is 
the  Hudson  and  Harlem  River  Canal  Company.  Its  object,  as  defined 
in  the  act  of  incorporation,  is  the  4*  constructing,  maintaining,  managing 
and  0)>erating  a canal,  with  all  nectary  and  proper  basins,  docks, 
wharves,  piers,  bulkheads  or  other  works  or  appendages  connected  there- 
with, commencing  at  tbe  bulkhead  line  on  (he  Hudson  river,  as  located 
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by  the  Harbor  Commissioners,  at  the  mouth  of  Spuyten  Duyvil,  and 
thence  to  the  draw  or  swing  bridge  on  the  Hudson  River  Railroad? 
thence  along  such  line  or  route  as  the  directors  may  deem  proper  to  the 
bulkhead  line  on  the  Harlem  river,  as  located  by  the  Harbor  Com  mis. 
sionere.”  An  amendment  authorizes  an  extension  of  the  canal  “to  such 
point  on  Long  Island  Sound,  and  along  such  line,  as  the  directors  may 
deem  proper.  The  charter  fixes  the  amount  of  capital  stock  in  this 
important  enterprise  at  $1,000,000,  to  be  divided  into  shares  of  $i00 
each,  the  company  being  authorized  to  begin  work  when  $50,000  shall 
have  been  subscribed ; and  such  issues  of  bonds  are  authorized  as  shall 
be  found  necessary  to  complete  the  work. 

The  object  of  the  proposed  canal  is  twofold.  Primarily,  it  is  designed 
to  accommodate  the  traffic  carried  on  in  sloops  and  schooners  between 
the  Upper  Hudson  and  the  New  England  ports.  This  traffic  is  very 
extensive  and  important,  and  the  opening  of  direct  communication  across 
from  the  mouth  of  Spuyten  Duyvil  Creek  to  the  East  River,  and  thence, 
tlr  ugh  Harlem  Kills,  to  Long  Island  Sound,  will  prove  a great  accom- 
modation to  the  vast  fleet  of  small  sailing  craft  engaged  in  this  trade. 
The  saving  of  distance  by  the  canal  over  the  route  now  followed  round 
the  city  of  New  York  would  be  neatly  thirty  miles,  but  a more  important 
advantage  will  be  found  in  the  fact  that,  by  the  former  route,  the 
passage  of  Hell  Gate — which  is  still  very  dangerous,  notwithstanding 
the  considerable  suras  of  money  expended  in  the  removal  of  obstructions 
— and  the  risks  of  detention  and  collision  in  the  narrow  and  crowded 
waters  surrounding  the  city,  will  be  entirely  avoided.  These  advantages, 
it  is  believed,  are  sufficiently  great  to  secure  for  the  canal  when  com- 
pleted a large  and  profitable  traffic.  A more  important  object  to  be 
accomplished  by  its  construction,  however,  is  to  afLrd  suitable  facilities  for 
the  accommodation  of  the  canal  tonnage  of  the  port.  To  this  end  exten- 
sive basins,  wharves,  warehouses,  and  grain  elevators  a-e  to  be  built,  for 
the  handling,  storage,  and  transportation  of  grain,  and  suitable  accom- 
modations will  be  affforded  to  such  boats  as  may  be  compelled  to  winter 
on  the  Hudson  by  an  early  closing  of  navigation.  The  want  of  such 
accommodations  has  long  been  felt  by  the  consignees  and  shippers  of 
canal  freights,  more  especially  grain,  who  have  been  compelled  to  engage 
temporary  and  often  inconvenient  wharf  accommodations  wherever  they 
could  be  found,  and  the  necessity  for  handling  and  trans  shipping  such 
freights  without  the  aid  of  suitable  machinery  has  involved  extra  trouble 
and  expense. 

Besides  the  centering  of  the  grain  interest  at  a point  where  ample 
accommodation  would  be  afforded  for  the  transfer  of  cargoes  from  canal 
barges  to  sea  going  vessels  for  export,  the  proposed  canal  would  effect  a 
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great  saving  in  the  cost  of  handling  grain,  and  thus  be  a direct  benefit  to 
the  Western  producer.  Vessels  freighted  at  the  elevators  on  the  line 
oT  the  Harlem  River  would  pass  out  through  the  Sound,  saving  much 
time  by  obviating  the  necessity  which  now  exists  for  passing  out  to  sea 
through  the  Narrows.  This  would  also  lead  to  the  more  general  use  of 
such  portions  of  our  river  front  on  both  sides  of  the  island,  above  the  line 
which  now  defines  the  boundaries  of  the  strictly  business  part  of  the  city, 
thus  relieving  the  overcrowded  wharves  and  slips  at  which  most  of  ship- 
ping is  now  accommodated,  and  increasing  the  usefulness  and  value  of 
many  portions  of  our  extensive  waur  front  now  unimproved. 


TEE  NEW  GOLD  BANKS. 

So  large  is  the  volume  of  commercial  business  which  is  done  on  a gold 
basis  that  one  half  of  our  city  banks  are  said  to  have  opened  gold  accounts 
with  their  dealers.  In  this  rapid  increase  of  the  transactions  doing  on  a 
coin  basis  we  see  the  reason  and  the  justification  of  the  gold  banking 
clauses  in  the  currency  law  of  12th  July  last.  This  statute  introduces 
one  of  the  most  important  changes  which  has  ever  been  made  as  yet  in  the 
National  Banking  system.  That  system  is  extended  and  enlarged  so  as  to 
create  a new  cltss  of  banks  authorized  to  issue  gold  notes  on  two  simple 
conditions.  First,  tbey  must  deposit  United  States  bonds  in  Washington 
and  receive  80  per  cent,  of  gold  circulation  on  such  bonds.  Secondly, 
they  must  keep  25  per  cent,  of  coin  reserve  in  their  vaults  for  the 
redemption  of  their  notes.  Such  is  the  law  about  the  new  gold  banks f 
one  of  wbieh  with  a capital  of  $300,000  Las  already  been  authorized  in 
Boston,  while  in  other  maritime  centres  of  foreign  commerce  arrangements 
are  spoken  of  for  the  organization  of  several  similar  institutions. 

The  want  these  new  banks  are  intended  to  meet  arises  out  of  the  fact 
that  our  foreign  commerce  is  done  of  necessity  on  the  basis  of  gold. 
Heoce  foreign  merchants  require  to  keep  g^ld  accounts  with  their  bankers. 
The  annoyance  caused  to  the  banks  by  keeping  two  distinct  accounts 
with  the  same  dealer  has  led  to  the  belief  that  if  reputable,  sound,  well- 
conducted  gold  banks  were  established,  these  institutions  would  take  the 
gold  business  of  the  city,  and  that  the  old  national  banks  could  well  afford 
to  give  up  this  gold  business  to  the  new  ones. 

Whether  it  were  necessary  wi*.h  a view  to  facilitate  this  species  of  busi- 
ness to  authorize  the  issue  of  gold  notes  by  the  new  banks  we  do  not  here 
discuss.  Suffice  it  to  say  that  such  notes  are  authorized,  and,  if  we  mis- 
take not,  some  of  them  are  actually  being  printed.  If  the  issue  of  those 
notes  be  objected  to,  it  must  be  remembered  that  without  them  the 
National  banking  system  could  not  be  introduced  into  California.  In 


Digitized  by  LjOOQie 


THE  NEW  GOLD  BANKS. 


185 


1870] 

San  Francisco  several  of  the  gold  banks  will  no  doubt  be  veiy  speedily  put 
in  operation.  The  specie  circulation  in  use  there  is  very  cumbersome 9 
and  a good,  sound  paper  currency,  redeemable  in  gold,  would  confer 
immense  benefits  on  the  business  interests  of  that  rich,  thriving  city. 

It  appears  to  be  the  intention  of  Congress  that  the  gold  bank  notes 
shall  be  adapted  for  local  circulation  only.  Hence  the  San  Francisco  gold 
banks  are  exempted  from  the  obligation  cf  redeeming  their  notes  in  New 
York.  This  exemption  would  be  impossible  if  the  San  Francisco  notes 
were  expected  to  travel  far  from  home.  For  if  not  redeemed  in  New 
York,  the  notes  would  lack  one  very  important  element  of  fitness  for 
use  as  circulating  money.  They  could  scarcely  puss  current  here,  except 
at  a discount,  as  it  would  cost  over  3 per  cent  to  send  them  home  end  get 
the  gold  back  for  their  redemption.  It  is  obvious,  then,  that  the  law 
intends  tliat  the  gold  bank  notes  shall  be  a local  circulation,  and  shall 
be  adapted  for  local  purposes  only.  On  this  account  the  bank  gold  notes 
should  all  be  of  the  smaller  denominations,  ranging  from  five  dollars  to 
100  dollars.  Such  a circulation  will  be  s i table  for  local  use  and  for 
legitimate  business  purposes,  while  the  demand  for  the  larger  notes  is 
sufficiently  provided  for  by  the  Government  certificates,  which  are  almost 
exclusively  used  as  a currency  for  the  special  accommodation  of  the  gold 
gamblers.  Theee  Government  gold  certificates  sufficiently  fulfill  this  pur- 
pose, and  the  gold  speculators  ought  not  to  have  further  facilities  afforded 
them  by  the  new  gold  bank  notes. 

It  has  been  often  remarked  that  no  business  in  New  York  is  so 
thoroughly  provided  with  facilities  for  economy  and  efficiency  as  that  o^ 
gold  speculator?.  The  Gold  Exchange  Bank  makes  their  clearings,  to  an 
enormous  dnily  aggregate,  with  the  use  of  very  little  bona  fide  capital. 
And  tbe  Treasury,  without  charge  keeps  their  cumbersome  gold  coin  in 
its  vaults,  giving  them  paper  notes  for  $1,000  or  $5,000  or  $10,000,  in 
a convenient  form  for  r?pid,  Bafe  and  easy  transmission  from  hand  to 
hand.  The  gold  speculators  have  too  many  facilities  and  advantages 
already.  They  should  not  be  allowed  to  increase  them  by  means  of  the 
new  gold  banks.  These  institutions  are  established  for  the  benefit  of  the 
people,  and  with  a view  to  the  coming  exigencies  of  a gradual  return  to 
specie  payments. 

We  have  pointed  out  the  fact  that  the  business  done  in  New  York  and 
other  cities  on  a gold  basis  is  large.  We  go  further,  and  claim  that  it  is 
increasing  and  is  likely  to  grow  with  much  more  rapidity.  It  is  to  meet 
the  new  wants  of  this  augmenting  business  that  the  new  banks  have 
been  authorized.  If  they  fulfil  ibis  object  they  will  be  permanent;  they 
will  earn  lucrative  profits;  they  will  make  a good  name  for  t>>em*elves 
and  they  will  adapt  our  monetary  machinery  to  the  gradual  transition 
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from  its  temporary  delusive,  shifting  foundation  of  paper  money  to  the 
durable,  solid  rock  of  coin  payments.  To  fit  the  gold  banks  for  the  place 
allotted  them  in  the  monetary  machinery  of  this  country,  however,  they 
must' be  prohibited  from  issuing  any  but  small  notes. 

We  have  said  that  the  new  gold  banks  are  offered  a lucrative  business. 
This  is  especially' true  of  those  banks  which  seize  the  first  place.  In  this 
city  there  is  room  for  several  of  these  institutions,  but  other  things  being 
equal,  those  which  are  first  in  the  field  will  outstrip  their  rivals  in  the  race. 
It  is  very  plain,  moreover,  that  for  the  successful  management  of  one  of 
the  gold  banks,  more  financial  ability,  foresight,  and  skill  will  be  needful 
than  for  a bank  on  the  old  system.  Still,  a gold  bank  which  invests  its 
capital  in  bonds  draws  gold  interest  on  them  at  6 per  cent.,  and  gets 
besides  an  issue  of  gold  notes  for  66  per  cent,  of  its  capital  ought  to 
make  handsome  profits. 


A SPEEDY  PEACE  OR  A LONG  WAR? 

A war  like  that  now  raging  in  Europe  wastes  more  of  the  world’s 
wealth  in  one  great  battle-day  than  Europe  can  replace  in  a week,  besides 
the  still  more  terrible  losses,  which  ar*  indirect  and  therefore  incapable 
of  estimate,  resulting  from  the  withdrawal  of  so  many  laborers  from  their 
work,  and  the  general  interruption  of  productive  industry.  The  cry  of 
neutral  nations  is  for  peace,  for  while  they  suffer  less  than  ihe  combat- 
ants, they  still  share  in  the  injuries  caused  by  the  war,  and  not  at  all  iu 
the  passions  which  make  it  possible,  and  in  the  objects  sought  by  it.  Every 
day  the  journals  of  every  civilized  nation  out  of  France  express  their  ardent 
desire  for  an  end  of  the  conflict,  and  every  day  this  desire  gives  rise  to 
rumors  of  diplomacy,  of  mediation,  of  coming  official  announcements, 
out  of  which,  in  some  way,  peace  is  to  grow. 

We  cannot  but  believe  that  all  such  rumors  are  without  any  foundation 
whatever  in  probability,  and  that  they  must  be  dismissed  at  once  from  the 
mind  that  would  furra  an  intelligent  judgment  on  the  situation.  It  is 
beyond  tbe  province  of  the  press  to  predict  the  future,  and  we  cannot 
6ay  that  there  will  be  no  peace  this  year ; but  it  is  our  business  accurately 
to  report  the  state  of  affairs  at  the  present  time,  and  it  is  impossible  to 
do  this  without  acknowledging  that  no  fdtnAtion  nan  readily  be  imagined 
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respects  analogous  in  its  causes  to  this  duel  between  nations,  all  men 
would  regard  them  as  quarrelsome  and  dangerous  neighbors.  But  it  is 
not  true  that  this  war  is  one  of  those  which  are  easily  stopped;  one  in 
which,  as  in  some  of  the  wars  of  Frederick  the  Great  and  other  despotsf 
nothing  but  the  wicked  will  of  a single  ruler  stands  in  the  way  of  peace. 
Whatever  the  conduct  of  rulers  or  of  diplomatists  may  have  had  to  do 
with  the  selection  of  the  moment  or  of  the  manner  in  which  it  broke 
out,  this  war  is  a war  of  nations— a conflict  in  which  two  great  people* 
wrestle  for  a prise  which,  despise  it  as  others  may  who  do  not  see  it 
before  them,  seems  to  them  the  one  object  worth  existing  for  as  nations 9 
the  national  primacy  of  Christendom. 

For  a century  France  has  been  the  foremost  of  the  great  powers. 
After  the  first  revolution  no  Government  in  Europe  dared  to  cope  with 
her  alone ; and  even  when  she  ha4  been  drained  and  wasted  by  a gener- 
ation of  constant  strife,  it  took  a coalition  of  nations  to  humble  her  in 
1815.  From  that  day  till  this  no  other  power  has  met  her  single- 
handed  on  the  battle- field  with  success.  It  was  France  that  took  the 
MalakofF  and  stopped  the  growth  of  Russia ; it  was  France  that  won 
Solferino  and  gave  three  fourths  of  Italy  back  to  the  Italians ; it  is 
France  that,  by  the  terrible  strength  that  stands  always  ready  behind 
her  word,  has  been  steadily  regarded  as  the  final  arbiter  of  European 
questions  in  our  day.  Now  arises,  with  unheard  of  rapidity,  another 
power,  claiming  to  be  her  equd,  her  superior.  Prussia,  a creaiion  of 
modern  times,  a land  that  was  a wilderness  of  barbarians  when  Paris 
was  already  the  capital  of  civilization,  a nation  whose  early  military 
aspirations  were  cheeked  a score  of  times  by  the  French,  and  seemed 
to  be  finally  crushed  at  Jena — this  modern  power  now  undertakes  to 
fashion  Europe  at  its  will.  By  a perfection  of  military  discipline  such  as 
the  world  has  not  seen  before,  by  a course  of  wily  diplomacy  holding 
aggrandizement  always  in  view,  and,  above  all,  by  a series  of  accidental 
strokes  of  good  fortune  whioh  have  no  parallel  in  history  since  the  rapid 
growth  of  the  Roman  Republic,  Prussia  has  become  a first-class  power ; 
has  incorporated  with  herself  one  land  after  another,  and  one  army  after 
another,  until  she  is  able,  at  a week’s  notice,  to  arm  and  equip  the  largest 
body  of  soldiers  in  the  world.  At  the  6rst  provocation  from  France  she 
pours  them  into  that  country  and  occupies  it | and  Vrb  are  asked  to 
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while  France  is  trodden  by  the  invader,  is  a peace  which  follows  the 
exhaustion  of  all  means  of  defense — the  peace  of  desolation  and  of  death. 
If  Germans  are  to  dictate  peace  to  France,  they  must  first  make  France 
helpless  and  poor — her  fields  a desert  and  her  cities  a ruin.  The  power 
of  Germany  is  great,  and  the  work  of  war  is  frightful,  but  the  richest 
nation  in  Western  Europe,  with  forty  millions  of  people  united  in  its 
defense,  is  not  to  be  made  the  victim  of  one  blunder  in  leadership,  the 
prifce  of  one  battle,  or  even  the  prey  of  one  campaign. 

Nor  is  the  prospect  that  Prussia  will  yield  her  demands,  better  than 
that  France  will  give  up  the  struggle.  All  Germany  is  intoxicated  with 
victory,  and,  at  the  same  time,  inspired  with  an  intense  hatred  for  France, 
which  has  only  been  embittered  by  the  sickening  slaughter  of  Worth  and 
of  Gravelotte.  It  is  not  the  custom  of  warriors  who  believe  themselves 
irresistible  to  lay  down  their  arms  just  as  they  see  before  them  the  prize  of 
victory,  and  there  is  no  question  that  the  Germans  do  now  see,  or  think 
they  see,  in  the  immediate  future,  the  humiliation  of  the  French  nation. 
They  may  have  taken  up  arms  to  defend  the  Rhine;  many  of  them 
doubtless  had  this  chiefly  in  view,  but  now,  flushed  with  their  success  in 
transferring  the  war  to  the  enemy’s  soil,  they  are  clamoring,  from  the 
Palatinate  to  Konigsberg,  for  the  dismemberment  of  the  French  empire, 
and  Count  Bismarck  himself  declares  that  peace  is  impossible  until  it  is 
put  out  of  the  power  of  France  to  take  revenge  for  the  future;  that  is, 
until  her  military  strength  is  destroyed.  If  he  is  ever  to  take  back  these 
words,  it  will  not  be  while  German  soldiers  threaten  Paris,  it  will  not  be 
while  a man  of  all  his  master’s  armies  is  left  on  the  French  side  of  the 
frontier. 

If  the  combatants  are  left  to  themselves,  then,  there  is  no  more  pros* 
pect  of  peace  to-day,  rather  far  less,  than  when  the  hosts  were  first  gath- 
ering on  the  boundaries  of  the  Palatinate.  Indeed,  most  writers  feel  this, 
and  found  their  predictions  of  a cessation  of  strife  on  a promised  inter- 
vention  by  other  powers.  Intervention  is  of  two  kinds,  diplomatic  media- 
tion, and  an  armed  interference  to  stop  strife  and  settle  the  dispute  on 
terms  dictated  to  the  combatants  from  without.  We  cannot  discover  any 
possibility  of  either.  There  can  be  no  friendly  mediation,  for  there  is 
nothingupon  which  diplomacy  can  act,  and  no  principles  to  which  it  can 
appeal.  The  question  is,  who  is  stronger,  and  how  are  diplomatists  to 
settle  that  ? What  nrincioles  of  intern»t.u^Wlzefj^  top  1-:  1 
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longer  to  maintain  her  ascendancy,  if  France  herself  is  confident  that  she 
can  do  so?  Who  has  the  right  to  say  that  Germany  shall  advance  uo 
further  into  the  heart  of  France  if  the  French  themselves  cry  defiance 
at  her,  and  bid  her  come  on  f Every  Frenchman  looks  on  the  thought 
of  peace  now  as  degradation,  and  treats  the  suggestion  as  an  insult. 
Under  these  circumstances  a resolute  attempt  at  mediation  would  only 
end  in  taking  part  in  the  war,  while  a feeble  attempt  would  but  make 
itself  ridiculous. 

Nor  is  armed  intervention  any  more  probable.  There  is  no  power  in 
Europe,  and  no  combination  of  powers,  that  has  at  once  the  ability  and 
the  motive  to  stop  this  war.  Whatever  protests  Russia  and  Austria  may 
utter,  avowedly  in  the  interests  of  peace,  there  is  no  doubt  that  both  of 
them  would  be  glad  to  see  it  fought  out  to  the  entire  exhaustion  of  both 
parties.  The  weakness  of  Prussia  and  of  France  would  be  the  oppor- 
tunity of  the  Eastern  Empires.  Let  France  be  humbled,  and  the  chief 
barrier  to  Russian  advance  upon  the  Danube  and  the  Golden  Horn  is 
broken  down.  Let  Prussia  wear  herself  out  in  Champagne,  and  the 
Hapsburgs  may  again  dictate  a policy  to  Bavaria  and  Wurtemburg,  if 
not  resume  their  lost  provinces  upon  the  Adriatic.  As  for  England,  she 
will  not  move  a foot  towards  the  field  of  strife.  Her  boasted  treaty 
for  the  neutrality  of  Belgium  only  binds  her  to  join  one  belligerent  when 
the  other  shall  have  been  guilty  of  a trespass  in  Flanders,  and  even  this 
treaty,  which  is  of  importance  chiefly  for  its  moral  force,  as  a declaration 
of  a principle  in  public  law,  derives  that  force  in  great  part  from  the  consent 
of  combatants,  and  the  expected  adhesion  of  the  other  powers.  Thev 
may  join  her  in  protecting  a neutral  kingdom  ; they  will  not  join  her  in 
interfering  upon  the  soil  of  the  belligerents;  and  alone  she  can  do  nothing. 
Her  whole  array,  which  could  not  be  put  on  a war  basis  and  transported 
to  the  Continent  in  six  months,  and  then  only  at  the  sacrifice  of  Ireland, 
would  not  more  than  hold  in  check  one  army  corps  of  Prussia  or  France, 
or  L-;»r  i on  01  e great  fortress  such  as  Antwerp.  None  know  her  condi- 
tion Urtur  than  British  statesmen  themselves;  and  they  would  be  the 
hfet  to  obtrude  it  on  the  world  by  an  ill-timed  demonstration.  The  talk 
of  intervention  is  as  idle  as  that  of  mediation. 

As  the  situation  now  stands,  then,  the  war  must  go  on,  France  must 
come  out  of  it  entire  and  triumphant,  or  prostrate.  Germany  must  march 
on,  to  find  between  Metz  and  Paris  her  turn  of  an  Austerlitz  or  a Water* 
loo.  Other  nations  must  look  on,  and  bear  the  sight  of  waste,  ruin  and 
slaughter  as  they  may,  until  one  or  the  other  of  these  fierce  warrior 
peoples  shall,  in  sheer  exhaustion,  abandon  the  fight,  and  the  history  of 
Europe  take  a new  point  of  departure.  It  will  not,  indeed,  take  so  long 
to  wear  out  the  strength  of  either  side,  or  of  both,  as  in  the  days  before 
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modern  artillery  and  needle-guns  were  moved  by  steam,  and  whole 
nations  drilled  as  soldiers.  But  the  exhaustion,  though  more  rapid,  will 
be  no  less  complete,  ere  either  nation  wil!  cry  “ enough.” 

There  is  one,  and  only  one  qu  lification  to  the  sadness  with  which 
humane  men  must  regard  the  strife,  and  that  is  the  fact  that  the  war 
seems  likely  to  be  limited  still  to  the  two  powers  which  began  it,  and 
that  there  is  no  Pitt  at  the  head  of  European  politics,  who  will  devote 
his  unlimited  influence  to  extending  the  area  of  ruin,  and  prolonging 
the  cycle  of  blood,  until  all  Europe  seems  one  battle  field,  filled  with 
am»ans  of  the  dying  and  voices  of  the  dead.” 


OUR  SHIPPING  INTEREST  AND  THE  DIVERSION  OF  BREADSTUFFS  TO  CANADA. 

The  courso  of  the  movement  in  flour  and  wheat  during  the  past  few 
weeks,  or  since  the  war  broke  out  in  Europe,  has  been  unusual.  It  wil| 
be  remembered  that  Congress  refused,  on  the  call  of  the  President,  to 
make  em  b a modification  of  the  revenue  laws  as  would  permit  the  pur- 
chase of  foreign  built  vessels.  The  war  banished  from  the  high  seas  all 
the  shipping  sailing  under  the  North  German  flag,  embracing  neatly  one- 
hal  < the  foreign  tonnage  in  our  port;  there  was  consequently  an  imme- 
diate advance  of  about  one  hundred  per  cent  in  the  rates  foi  freight  or 
ohsTter  from  this  to  European  ports.  This  was  felt  severely  in  our  wheat 
market ; an  advance  of  wheat  in  Liverpool  equal  to  fifty  cents  per  bushel 
in  our  currency,  and  an  advance  in  gold  equal  to  ten  cents  more,  or 
sixty  cents  in  all,  was  responded  to  in  this  market  by  an  advance  of  only 
twenty  cents  per  bushel ; the  whole  producing  interest  of  this  country 
failed  to  the  extent  of  the  difference  in  reaping  the  advantage  it  was 
entitled  to  from  the  flurry  into  which  the  declaration  of  war  threw  the 
markets  for  breadstuffs  throughout  the  world.  But  besides  this,  it  would 
appear  that  the  Erie  Canal  and  the  great  trunk  railroads  have  been  deprived, 
by  the  tame  cause,  of  a large  share  of  the  business  which  properly  belongs 
to  them,  and  which  can  only  be  driven  elsewhere  by  an  abnormal  condi- 
tion of  affairs.  The  Canadas  usually  receive  but  a small  proportion  of 
the  wheat  grown  in  our  Western  States.  They  neither  require  much  of 
our  wheat  for  their  own  use  nor  have  they  heretofore  afforded  facilities 
for  the  movement  of  any  considerable  quantity  going  to  foreign  countries. 
Usually  they  take  moderately  of  our  cheaper  spring  wheat,  and  send  us  in 
return  their  better  and  dearer  winter  wheat.  But  we  have  witnessed  in 
the  past  'our  weeks,  a most  remarkable  diversion  into  Canada  of  bread- 
stuffs  moving  eastward  from  the  great  lake  ports  of  Chicago,  Milwaukee 
and  Toledo,  to  the  great  loss  of  the  Erie  Canal  and  the  great  railway 
lines,  to  say  nothing  of  other  important  interests  depending  directly  for 
their  prosperity  upon  the  forwarding,  handling,  and  transhipment  of 
grain,  at  and  between  New-York  and  Buffalo.  Statistics  prepared  for  the 
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Chronicle  show  that  during  the  four  weeks  ending  August  13th,  there 
were  shipped  eastward  from  Chicago,  Milwaukee  and  Toledo  the  aggre- 
gate of  3,258,000  bushels  of  wheat,  of  which  t.o  less  than  1,401,000 
bushels,  or  nearly  one  half,  went  to  Canada,  lenving  but  little  more  than 
one-half,  or  1,797,000  bushels  to  come  to  Buffalo  and  Oswego.  The 
movement  may  be  further  and  forcibly  illustrated  by  the  following  Mon- 
treal figures  for  one  week.  We  have  not  at  present  the  figures  for  the 
other  weeks: 


RECEIPTS  AT  MONTREAL  WEEK  ENDING  AUG.  13. 

Flour,  bbls  wJSb 

Wheat,  bush  17*,#j0  43^000 

IK  STORE  AT  MOHi'REAL,  AUG.  15. 

« ...  1870. 

Flour,  bbls  .. 63,000  181,000 

Whe  *t,  bush  161,001  401,000 

It  may  be  fairly  assumed,  therefore,  that  more  than  one  million  bushels 
of  the  wheat  which  went  into  Canada  in  four  weeks  should  have  come 
to  Buffalo  or  Oswego,  and  would  have  dene  so,  but  for  the  crippled  state 
of  our  shipping.  Our  canals  and  railways  have  lost  the  transportation 
charges,  our  warehouses  and  banks  have  been  deprived  of  the  legitimate 
p'ofils  which  so  large  a movement  ought  to  bring  to  them,  and  our  tax 
payers  must  n ake  good  the  loss  of  tolls  which  this  diversion  must  ciuse 
the  canals.  A marked  decline  iu  ocean  freights  which  has  already  taken 
place  in  this  port,  is  another  result  of  this  change  in  the  movement  of 
breadstuffs,  and  this  in  turn  is  discouraging  vessels  from  coming  here,  to 
be  followed,  probably,  if  the  war  continue,  by  a greater  advance  than  that 
which  has  recently  taken  place,  when  our  cotton  movement  begins,  thus 
again  absorbing  a large  proportion  of  the  profits,  which  the  growers  would 
otherwise  receive. 


THE  WHARVES  AND  P1EE8  OF  NEW  TORE  CITY. 

All  who  have  an  interest  iu  the  mercantile  affairs  of  New  York,  will 
be  glad  to  learn  that  at  last  there  is  a prospect  that  the  Wharves  and 
Pieis  in  our  harbor  may  soon  be  rebuilt  in  a manner  to  comport  with 
the  extent  and  value  of  the  trade  of  which  they  are  an  important  vehicle. 
We  shall  not  go  into  a description  of  their  present  condition,  as  that 
has  been  often  forcibly  depicted,  and  is  well  known  to  our  readers. 

The  theory  of  the  law,  with  reference  to  the  piers  and  wharves,  is, 
that  they  are  public  highways,  open  to  the  use  of  the  first  comer  who 
shall  pay  the  wharfage,  and  harbor  masters  have  been  appointed  to  enforce 
this  rule.  So  long  as  the  ships  trading  with  this  port  were  mostly 
composed  of  sailing  vessels,  this  law,  which  is  founded  on  very  ancient 
usage,  worked  well  eoough  ; but  with  the  increase  of  ocean  steamships 
its  inconvenience  has  become  so  apparent  that  it  is  now  practically  a dead 
letter.  To  avoid  this  law,  or  the  extortions  which  its  violation  involved, 
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the  Cunard  steamship  company  went  to  Jersey  City,  where  they  procured 
a suitable  wharf,  for  their  own  exclusive  use,  which  could  be  covered  And 
enclosed  to  suit  their  convenience  and  safety ; the  German  steamships 
also  went  to  Hoboken  to  secure  similar  advantages  and  immunities.  Of 
late  years,  however,  our  local  authorities  have  granted  to  several  steam, 
ship  companies  exclusive  privileges  on  certain  piers,  which  they  have 
sheltered  and  enclosed  to  suit  their  purposes.  The  small  craft  which 
navigate  the  various  canals  leading  to  New  Tork  have  also  put  in  claims 
for  special  accommodation.  The  private  docks  in  South  Brooklyn  have 
been  exceedingly  useful  to  canal  boats,  but  their  needs  at  New  Tork 
wbarves  were  so  great  and  pressing,  that  some  fifteen  years  ago  our 
Legislature  passed  a law  setting  apart  the  first  ten  piers  on  the  East  River 
line  for  the  exclusive  use  of  <anal  boats.  This  was  a great  advantage  to 
the  receivers  of  flour  and  grain.  The  floating  docks,  which  are  used  in 
the  work  of  repairing  and  caulking  vessels,  have  had  a struggle  to  main- 
tain places  suitable  to  the  prosecution  of  their  business.  They  are  mostly 
moored  in  the  slips  between  Catharine  ferry  and  Corleare  Hook,  and 
occupy  much  room  which  would  otherwise  be  employed  in  the  accommo- 
dation of  transient  shipping.  Some  years  ago,  a prominent  miller,  who 
was  incommoded  in  securing  the  delivery  of  his  wheat,  brought  suit  to 
secure  the  removal  of  one  of  these  docks,  taking  the  ground  that  the 
slips  between  piers — the  waters  of  the  East  River — constituted  a public 
highway,  and  that  they  could  not  be  legally  obstructed  with  anything  of 
a permanent  nature,  such  as  a floating  dock  was  assumed  to  be.  The 
question  never  came  to  a definite  solution,  but  the  substantial  correctness 
of  the  proposition  was  admitted,  and  efforts  made  to  remove  the  grievance 
of  the  complainant. 

The  officials  having  charge  of  the  duty  of  rebuilding  our  wharves  and 
piers,  will  have  many  important  questions  to  consider  in  the  adoption  of 
their  plans,  besides  those  involved  in  the  selection  of  materials  and  some 
minor  details.  They  will  have  the  great  steamships  to  provide  for ; the 
smaller  craft  of  the  canals  to  accommodate ; the  floating  docks  to  locate ; 
proper  landings  to  secure  for  the  ferries.  To  meet  all  these  requirements, 
will  demand  from  them  the  most  careful  consideration,  that  no  proper 
interest  need  suffer.  Mere  architectural  details,  or  even  the  choice  of 
materials,  seem  to  us  of  far  less  importance.  It  may  be  deemed  advisable 
to  rebuild  a certain  section  of  the  wharves  and  piers  for  especial  accommo- 
dation of  steamships ; another  for  canal  boats ; another  for  large  sailing 
vessels ; another  for  smaller  craft,  and  that  the  floating  docks  be  sent 
farther  north. 

Whatever  plan  of  operations  may  be  adopted,  we  hope  will  be  pushed 
forward  with  vigor,  as  the  concentration  of  authority  in  the  hands  of 
commissioners  furnishes  ample  power  for  that  purpose. 
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THE  PUBLIC  DEBT. 

It  had  been  supposed  that  the  heavy  payments  made  by  the  Treasury 
last  month,  and  some  decrease  in  the  revenue  in  consequence  of  the  Euro- 
pean war,  would  make  much  smaller  than  usual  the  monthly  surplus 
available  for  the  liquidation  of  the  National  debt.  This  surmise  received 
some  confirmation  from  the  prospective  falling  off  in  the  receipts  from 
Customs.  But  the  elasticity  of  our  Treasury  seems  to  be  unbounded. 
What  is  short  in  one  direction  is  somehow  made  up  by  compensatory 
increase  elsewhere.  Accordingly,  the  debt  schedule,  of  which  our  com- 
plete tabular  exhibit  appears  elsewhere,  gives  to  the  country  the  grati- 
fying news  that  our  national  debt  is  less  to  day  than  a month  ago  by 
thirteen  millions  of  dollars,  and  that  during  the  seventeen  months  of  Mr. 
Boutwell’s  administration  we  have  paid  off  no  less  than  $169,511,209. 
Thus,  almost  one-fifteenth  of  the  stupendous  mountain  of  debt  which 
overshadowed  us  has  been  cleared  away  and  got  rid  of  forever.  It  is 
not  the  least  suggestive  among  the  many  gratifying  features  of  this  debt- 
paying achievement,  that  it  has  been  carried  out  amidst  the  turbulent 
excitation,  the  financial  derangement,  th*  industrial  depression,  and  the 
commercial  languor  which,  though  in  turns  they  succeeded  our  long 
intestine  war,  they  are  now  as  we  hope  passing  swiftly  away.  Here  again 
as  in  such  numerous  instances  before,  we  find  an  illustration  of  Madison’s 
words  to  Miss  Martineau,  that  “ this  country  seemed  set  among  the 
nations  of  the  earth  to  do  many  things  before  held  impossible/’  If  this 
profound  remark  be  true  in  regard  to  the  permanence  and  stability, 
and  happy  operation  of  our  democratic  institutions,  and  our  popular 
liberty,  it  is  equally  true  in  regard  to  the  financial  and  fiscal  strength 
whose  wonderful  development  is  chronicled  in  the  history  b~th  of  the 
earlier  and  the  later  struggles  of  this  free  country.  From  the  days  of 
Hamilton  and  before  it  has  always  been  held  that  a permanent  national 
debt  was  not  to  be  fastened  on  the  necks  of  the  American  people,  but 
that,  when  any  loan  should  be  contracted,  the  moment  of  contracting 
it  should  be  the  moment  for  setting  in  operation  the  machinery  whose 
certain  steady  action  should  pay  the  debt  and  clear  it  off  within  a 
limited  space  of  years.  In  obedience  to  this  wise  policy,  we  have  twice 
within  the  memory  of  men  now  living  paid  off  our  whole  public  debt, 
and  we  are  hurrying  on  with  such  rapid,  perhaps  rash,  eagerness  in  the 
same  good,  honest  course,  that  it  seems  as  though  some  Qf^f>who  are 
not  very  young  aro  still  young  enough  to  hope  to  outlive  the  war  debt 
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bis  work,  be  it  never  so  heavy.  He  grows  strong  in  proportion  as  his 
strength  is  tried,  and,  by  an  anomaly  which  offers  a curious  and  suggestive 
subject  of  study,  his  prodigious  public  debt,  instead  of  impoverishing, 
seems  to  have  made  him  in  some  respects  richer  than  ever. 

Such  is  the  spirit  and  temper  of  the  remarks  which  most  frequently 
meet  us  in  Wall  street  as  the  announcement  is  repeated  that  we  have 
paid  off  another  thirteen  millions  of  our  debt,  and  that  the  Treasury 
is  as  rich  as  ever  in  its  reserve  both  of  currency  and  of  coin.  It  is 
only  fair,  however,  to  say  that  there  is  a growing  anxiety  among  financial 
thinkers  whose  experience  entitles  them  to  respect,  and  an  apprehension 
that  we  are  pushing  this  debt-paying  policy  rather  too  far  and  are  hur- 
rying it  decidedly  too  fast.  They  tell  us  that  to  relieve  the  pressure  of 
the  taxes  and  to  take  off  still  more  of  the  oppressive  imports  which  still 
hold  industry  in  fetters,  is  absolutely  needful,  or  this  young  nation  will 
become  paralyzed  in  some  of  its  most  precious  faculties  of  growth  and 
productive  power.  As  it  is  good  for  a farmer  to  pay  off  a mortgage,  but 
bad  for  him  to  pay  it  by  selling  his  seed  corn  and  working  stock,  so  for  a 
nation  it  is  wisdom  to  pay  off  its  debt,  but  madness  to  pay  it  by  the 
waste  and  destruction  of  productive  power  which  is  ever  the  result  of 
over-heavy  taxation.  These  apprehensions  find  a place  among  the  forces 
which  rule  at  the  Stock  Exchange,  and  to  them,  in  part,  is  due  the  fact 
that  so  many  of  our  people  have  sold  their  Government  securities  during 
the  paet  year  or  two,  and  have  replaced  them  by  investments  in  bonds 
and  securities  inferior  in  intrinsic  worth,  if  superior  in  the  rate  of  annual 
income  promised  to  the  investor.  The  theory  on  which  these  persons 
act  is  obviously  that  Mr.  Boutwell  will  shortly  be  compelled  to  curtail 
his  monthly  purchases  of  bonds,  and  that  before  such  an  event  prices 
must  decline.  It  would  be  easy  to  refute  this  infer  ence,  but  as  yet  there 
is  no  need,  for  the  Treasury  absorption  of  bonds  will  evidently  be  large 
for  some  time  to  come,  and  on  Thursday  began  its  programme  for  this 
month,  which  includes  the  purchase  of  seven  millions  and  the  sale  of 
four  millions  of  gold. 

As  to  the  last  mentioned  item — the  sales  of  gold — there  are  now,  as 
always  heretofore,  a few  persons  who  think  that  the  gold  sales  should  be 
heavier  than  they  are,  and  that  the  gold  balance— in  the  vaults  of  the 
government — should  be  small,  if  indeed  the  coin  surplus  could  not  be 
almost  altogether  dispensed  with.  An  opposite  party  would  heap  up 
coin  in  the  Treasury  till  the  hoard  swells  to  the  aggregate  of  several 
hundred  millions.  The  policy  advocated  in  the  Chronicle  combines 
as  is  believed,  the  advantages  of  both  these  rival  themes  and  the  dangers 
of  neither.  We  have  always  contended  that  a coin  reserve  should  be 
held  in  the  Treasury  sufficient  to  guarantee  the  prompt  payment  of  the 
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interest  on  the  public  debt  and  place  this  payment  beyond  the  reach  of 
the  smallest  whisper  of  doubt  or  incertitude,  in  the  event  of  any  sudden 
falling  off  of  our  customs  duties  through  some  financial  catastrophe  or 
some  war  embargo  on  foreign  ports.  Besides  this  Mr.  Boutwell’s  coin 
balance  fulfils  other  important  functions  in  our  complicated  financial 
economy.  Beyond  what  is  called  for  by  these,  all  the  gold  in  the  Treas- 
ury can  safely  be  sold,  and  if  the  Secretary  of  the  Treasury  is  cautiously 
and  slowly  strengthening  his  gold  reserve,  this  policy  will  perhaps  be 
justified  by  the  probability  that  the  European  war  is  not  to  be  a short 
fitful  spasm  but  a prolonged  series  of  military  convulsions  which  may 
spread  and  bring  unlooked-for  trouble.  That  some  such  prudential  antici- 
pations have  actually  prompted  the  Treasury  accumulation  of  gold  is  a 
sufficient  response  to  the  strictures  which  from  some  unexpected  quarters 
this  policy  has  evoked. 


THE  WASTE  Of  WAS. 

The  American  people  have  certainly  derived  no  advantage,  as  yet,  from 
the  war  in  Europe.  Whether  it  is  possible  for  any  great  nation,  as  a 
whole  and  in  the  sum  of  things,  to  profit  by  the  misfortunes  of  another, 
may  be  reasonably  doubted.  It  was  often  said,  indeed,  when  this  struggle 
lay  in  the  future,  that  the  markets  for  our  breadstuffs  and  manufactures 
would  be  enlarged,  that  we  should  sell  food  and  clothing  at  high  prices 
to  the  contestants,  that  the  emigration  of  industrious  people  to  our  shores 
would  be  greatly  stimulated,  and  that  the  credit  of  our  government 
would  be  improved,  among  men  bent  on  investing  their  savings  securely, 
by  the  shock  to  be  given  to  the  credit  of  some  of  the  governments  which 
have  hitherto  been  favorite  borrowers  But  none  of  these  things  have 
occurred.  Our  manufactures  are  not  exported,  our  produce  brings  no 
higher  prices  than  when  the  war  was  declared ; emigration  is  not  merely 
checked,  but  for  the  time  quite  suspended,  and  is  likely  to  be  diminished 
for  a long  time  by  the  increased  demand  for  population  to  fill  up  the  void 
created  by  wholesale  slaughter.  And  even  our  credit  is  lower  than  for 
months  before  hostilities  began,  simply  because  a serious  shock  to  public 
confidence  in  any  quarter  is  felt  as  a shock  to  confidence  throughout 
Christendom. 

Nor  are  these  the  extent  of  our  own  losses  by  the  war.  The  pro- 
tracted stagnation  in  business  under  which  the  whole  country  has  suffered 
of  late  had  already  begun  to  be  mitigated  at  least,  and  there  was  some 
promise  of  a decided  increase  in  its  general  industry  and  trade,  when  all 
was  suddenly  unsettled  by  the  beginning  of  strife.  Immediately,  the 
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tendency  to  a revival  of  activity  was  stopped.  Financial  enterprises  can- 
not be  started  with  success  when  the  future  is  uncertain ; and  with  the 
utter  suspension  of  international  relations  in  one  great  quarter  of  the  globe, 
comes,  of  course,  an  interruption  and  hesitation  in  such  relations  every- 
where. When  the  value  of  money  in  Paris  and  Frankfort,  the  price  of 
leading  securities  in  these  great  markets,  and  perhaps  the  very  existence 
of  civil  order  and  of  industrial  prosperity  in  nations  commercially  united 
very  closely  with  our  own,  all  depend  from  hour  to  hour  on  the  fortunes 
of  war,  W all  street  itself  is  struck  with  a temporary  paralysis.  And  the 
financial  centres  of  a country  are  the  springs  of  its  entire  commercial 
activity ; so  that,  while  apprehension  and  uncertainty  prevail  in  the 
leading  money  markets,  any  revival  of  general  confldence  is  impossible. 
Every  merchant  who  may  have  been  studying  the  markets  early  in  Julyf 
with  a view  to  a bold  and  enterprising  movement  for  the  autumn, 
dismissed  his  half  formed  plans  at  once,  when  war  was  made. 

Thus  the  whole  country  is  now  awaiting  with  anxiety  the  end  of  hos- 
tilities thousands  of  miles  away ; and  its  activity  and  prosperity  must 
needs  be  less  hereafter  for  every  week  that  the  war  is  prolonged.  But 
these  considerations,  though  important,  are  but  the  beginning  of  the  loss 
which  we  sustain  by  this  barbarous  conflict.  We  are  members  of  the 
great  family  of  Christendom,  the  system  of  modern  civilization  which 
has  so  bound  together  the  commercial  nations  of  the  world  that  every 
war  is  now  a civil  war,  and  whatever  injures  the  wealth  and  happiness  of 
one  people  is  a blow  to  all.  And  it  is  in  this  broader  view,  which 
loses  all  smaller  interests  in  those  of  humanity  as  a whole,  that  war  ought 
to  be  regarded  in  our  day.  Looking  at  it  in  this  light,  words  are  wanting 
to  express  the  horror  with  which  it  will  be  regarded  by  thoughtful  men. 

The  statistics  of  this  subject  have  been  so  often  collected  and  published, 
and,  in  spite  of  their  startling  character,  seem  to  have  had  so  little  effect, 
at  least  in  curbing  the  military  passion  among  the  great  mass  of  men 
that  it  seems  almost  a hopeless  task  to  dwell  upon  them.  If  we  look  only 
to  times  of  peace,  and  consider  the  waste  done  by  the  warlike  spirit,  in 
maintaining  armies  and  navies,  and  recognizing  the  possibilities  of  settliug 
national  questions  by  force,  the  mind  is  soon  overwhelmed  by  the  study. 

It  is  not  necessary  to  follow  the  inquiry  very  far  before  reaching  facts 
which  the  imagination  fails  to  grasp.  For  instance,  those  nations  in 
Western  Europe  alone,  Great  Britain,  France  and  Prussia,  spent  last 
year  $300,000,000  in  preparation  for  war,  which  it  was  then  thought 
might  never  come.  During  the  same  period  two  millions  of  strong 
young  men,  the  very  flower  of  Europe,  the  world’s  best  strength  for 
productive  industry,  were  withdrawn  from  peaceful  labor  and  put  into 
standing  armies,  with  no  object  before  them  but  to  learn  how  to  destroy 
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one  another.  Let  us  suppose  that  the  sum  of  three  hundred  millions  of 
dollars  annually  were  employed  as  a capital  for  production,  and  that  two 
millions  of  able  laborers  were  at  work  making  it  profitable,  where  is  the 
economist  whose  mind  is  powerful  enough  to  estimate  the  addition  that 
would  be  made  to  the  wealth  of  ti  e world  ; the  comfort  added  to  unnum- 
bered families,  the  beggary  and  misery  banished  from  streets,  the  hovels 
converted  into  work>hopa  and  homes,  the  intelligence  spread  through 
districts  where  ignorance  prevails,  the  stimulus  given  to  the  march  of 
the  whole  human  race,  in  every  path  that  leads  to  comfort,  knowledge 
and  enjoyment! 

Yet  this  is  but  an  element  of  the  waste  of  war.  To  understand  the 
whole  we  must  add  to  the  outlay  for  army  and  navy,  year  by  year,  the 
interest  paid  upon  debts  incurred  by  previous  wars.  We  must  add  to 
the  loss,  by  withdrawing  labor  from  the  service  of  the  community,  the 
greater  loss  which  results  from  the  d struction  of  the  industrial  spirit  and 
of  the  habits  of  peace  among  the  large  numbers  who,  having  once  been 
thus  withdrawn  for  a time,  have  returned  to  their  ordinary  pursuits* 
Both  in  Great  Britain  and  in  France  the  interest  on  old  war  debts  is 
greater  than  the  whole  expenses  of  the  army  and  navy  in  a year  of  p»ace, 
and  constitutes,  in  fact,  that  part  of  the  public  burden  which  makes  taxes 
really  oppressive,  and  checks  the  advance  of  civilization.  But  the  con- 
trast between  the  nominal  or  official  cost  of  a military  establishment 
and  the  actual  tax  it  levies  upon  the  people  is  nowhere  so  strking  as  in 
Prussia,  the  nature  of  whose  army  is  so  much  talked  of  and  so  little 
understood. 

For  instance,  it  is  commonly  said  that  PruFsia  expends  less  money  upon 
her  army  than  any  other  first  class  power,  and  yet  has  a more  efficient 
force;  and  it  is  inferred  that  her  military  prominence  is  cheaply  bought, 
and  even  that  her  system  might  be  adopted  by  other  nations,  to  their  great 
relief  from  the  burdens  now  laid  on  them.  But  it  is  forgotten  that  the 
tax  which  other  nations  pay  in  money  is  paid  by  citizens  of  Prussia  in 
personal  service.  The  young  men  are  imperatively  required  to  join  the 
army,  to  learn  thoroughly  its  drill,  and  to  hold  themselves  in  readiness, 
at  a few  hours’  notice,  to  take  their  places  for  actual  war  duty  in  the 
organization  to  which  they  belong.  In  other  words,  every  citizen  is 
required,  in  addition  to  the  pursuit  by  which  he  earns  his  support  and  bis 
families,  to  learn  another  business,  that  of  the  soldier ; and  to  be  ready 
to  leave  all  else,  and  practice  this  at  the  bidding  of  his  government. 
Let  all  be  said  of  the  burden  of  taxation  that  can  be  said  ; let  the  terrible 
exactions  levied  on  the  manufactures  and  commerce  of  France  or  England 
or  the  United  States  be  put  in  the  strongest  and  most  alarming  light ; 
and  what  are  they  to  this  tax,  which  takes  from  one  to  five  years  out  of 
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the  life  of  each  citizen,  out  of  its  most  fruitful  part  f What  other  nation 
on  earth  would  submit  to  this  ? Who  can  estimate  the  hindrances  which 
such  a system  imposes  on  the  progress  of  the  arts,  on  the  accumulation  of 
wealth,  and  on  the  development  of  the  spirit  of  peaceful  industry,  on 
which  all  civilized  progress  depends  ? Great  as  Germany  is  in  thought 
and  in  achievement,  no  traveller  has  failed  to  observe  that  she  is,  in  indus- 
trial and  commercial  activities,  far  behind  countries  which  do  not  excel 
her  in  resources  or  in  industry ; but  the  fact  has  not  been  noticed,  as  it 
ought  to  have  been,  that  her  tardiness  in  these  things  is,  in  a great  meas- 
ure, the  natural  consequence  of  a military  system  which  wastes  in  mere 
consumption  and  in  lessons  of  destruction  the  best  years  of  the  best 
strength  of  the  whole  nation. 

If  we  consider  how  much  of  the  surplus  earnings  of  Europe  is 
represented  by  the  money  taxation  levied  for  military  and  naval  expenses 
and  for  the  interest  of  war  debts,  and  add  to  this  the  number  of  men 
capable  of  useful  labor,  who  are  diverted  from  it  by  the  system  of  stand- 
ing armies,  we  shall  find  that,  in  times  of  such  armed  peace  as  has  pre- 
vailed in  Europe  since  the  Austrian  campaign  of  1866,  full  one  fourth 
of  the  amount  of  wealth  which  would  otherwise  have  accumulated  to 
enrich  the  world  is  wasted,  as  the  direct  consequence  of  the  system  of 
settling  national  disputes  by  a trial  of  strength.  Or,  to  put  the  statement  V 

in  another  form,  if  two  great  events  should  suddenly  occur,  the  one  the 
most  frightful  calamity  the  mind  can  conceive,  a pestilence,  say,  or  an 
earthquake  which  should  sweep  away  at  a blow  seventy-five  millions  of 
civilized  men,  or  one  fourth  of  the  population  of  Europe,  and  the  other  a 
simple  but  effectual  agreement  among  all  nations  that  disputes  among 
them  shall  hereafter  be  settled  by  an  international  tribunal  of  justice,  the 
former  event,  in  its  effects  upon  the  aggregate  of  civilization,  the  sum  of 
the  world’s  wealth,  would  be  fully  counterbalanced  by  the  latter. 

But  this  is  not  all ; for  it  will  be  observed  that  in  this  estimate  we  have 
considered  merely  the  cost  and  preparations  for  war,  and  not  the  desola- 
tion and  ruin  which  result  from  the  actual  conflict.  In  a purely  economical 
point  of  view,  however,  the  waste  of  war  itself  is  appalling,  far  beyond 
all  that  even  armies  and  their  contractors  know  or  dream  of  in  time  of 
peace.  When  hundreds  of  thousands  of  men  trained  and  armed  with  all 
the  resources  of  genius  and  of  scientific  knowledge  to  the  single  work  oi 
destruction,  go  to  work  to  practice  this  art  upon  the  lives,  property  and 
territory  of  one  another,  the  scene  is  such  an  invasion  of  all  the  triumphs 
of  civilization  as  defies  all  description.  The  naked  figures  which  express 
the  cost  in  lives  and  in  dollars  of  such  a struggle  as  that  in  the  Crimea,  or 
that  of  the  war  for  the  Union,  are  a mere  mockery  of  our  thought;  it 
is  only  in  silent  reflection,  calling  to  mind  that  every  dollar  represents 
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some  poor  man’s  privation,  some  hours  of  his  labor  spent  in  vain ; and 
that  every  life  lost  represents  some  fireside  desolate  and  some  heart 
broken,  that  the  impression  becomes  real  to  us,  though  it  can  never  be 
other  than  inadequate.  But  we  turn  with  horror  from  the  thought  of 
the  battlefield,  and  wonder  if  it  must  go  on  thus  forever. 

It  cannot  be.  Not  many  generations  ago,  it  was  common  to  settle 
private  differences  by  the  ordeal  of  physical  strength  and  endurance ; and 
the  duel  and  the  trial  by  jury,  the  shame  and  the  honor  of  our  civilization, 
both  had  their  origin  historically  in  this  acknowledged  mode  of  admin- 
istering justice.  We  are  at  least  far  beyond  the  ordeal  now ; and  the 
blood  spilt  in  a private  broil  is  never  likely  again  to  be  regarded  as  other 
than  a stain.  But  national  morality  and  individual  morality  flow  from 
the  same  conceptions  of  equity ; the  law  of  nations  and  the  laws  which 
maintain  civil  order  are  more  or  less  imperfect  expressions  of  the  same 
sense  of  right,  which  conscience  strives  to  make  supreme  over  govern- 
ments and  their  subjects.  He  would  then  be  a bold  man  who  should 
doubt  that  the  time  will  come  when  any  exercise  of  violence  by  a com- 
munity, for  the  enforcement  of  its  rights,  will  be  thought  as  infamous 
as  it  now  would  be  to  substitute  it  for  law  in  the  advocacy  of  private 
rights  of  property.  The  time  is  sure  to  come ; but  how  shall  it  be  brought 
to  us  ? Only  in  one  way : only  by  the  earnest  demand  of  the  public 
opinion  of  the  world.  The  people  must  see  that  their  interests  are  not 
found  in  serving  the  passions  of  ambitious  rulers,  or  in  tearing  down 
the  strength  and  wasting  the  wealth  of  their  neighbors ; but  in  main- 
taining order  and  peace  throughout  the  community  of  Christendom. 
Seeing  this,  they  must  compel  their  governments  to  join  in  establishing 
tribunals  of  justice  which  shall  be  supreme  and  final  in  all  questions  of 
international  difference. 

That  there  are  difficulties  in  the  way  of  constituting  such  tribunals  is 
no  secret ; there  are  always  difficulties  in  the  way  of  well-doing.  They 
have  been  fully  considered  and  discussed  by  wise  men,  and  no  reason 
has  ever  been  shown  for  regarding  them  as  insurmountable.  The  state- 
ment of  the  necessity  for  the  work  is  enough  to  prove  that  it  can  be  done, 
for  the  necessity  is  a controlling  one,  far  beyond  any  other  that  now 
presses  upon  the  nations.  The  labor  and  ingenuity  which  are  expended 
in  the  noblest  works  that  human  ambition  has  ever  marked  out  as 
the  objects  of  its  brightest  dreams  would  be  employed  more  promisingly, 
more  fruitfully,  in  bringing  men  to  act  harmoniously  in  doing  away  with 
wa  , than  in  all  the  achievements  of  united  art  and  science  in  many 
generations.  The  world  is  surely  ripening  for  this,  the  one  greatest  step 
which  it  is  or  ever  has  been  possible  to  make  in  the  advance  of  civili- 
zation, and  the  day  is  coming  when  this  magnificent  reform  will  be 
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accomplished,  perhaps  by  means  so  simple  and  so  rapid  that  mankind 
will  first  be  fully  conscious  of  the  elevation  in  its  aims  after  it  has  begun 
to  enjoy  the  glorious  results,  and  to  be  amazed  at  the  inconceivable 
development  of  its  prosperity  and  happiness. 


OUR  GREAT  STAPLES  AND  THE  WAR  IN  EUROPE. 

The  probable  effect  of  the  war  in  Europe  upon  the  great  staples  of 
our  agricultural  districts — the  cotton  of  the  South  and  the  breadstuffs  of 
the  West — is  a question  which  naturally  excites  much  solicitude.  At 
this  stage  of  the  struggle  there  are  few  precedents  to  guide  us  in  our 
estimate  of  the  future.  The  conclusion  was  reached  at  once,  on  the 
declaration  of  war,  that  it  involved  much  lower  colt  on  and  dearer  bread* 
studs.  The  consequence  was  a panic  in  the  cotton  markets  and  a great 
advance  in  dour  and  wheat;  but  neither  the  decline  in  ootton  nor  the 
advance  in  breadstuffs  has  been  maintained.  Cotton  has  recovered  a 
large  part  of  the  decline  and  breadstuffs  lost  all  of  the  advance. 

The  course  which  operators  in  these  two  great  staples  pursued,  imme- 
diately after  the  declaration  of  war.  was  dictated  by  precedent,  but  in 
entire  blindness  to  the  fact  that  in  neither  was  the  market  in  a normal 
condition.  Cotton  was  forced  down  in  the  face  of  the  truth,  that  with  ^ 

the  increased  production  supplies  are  still  below  the  quantity  which 
the  markets  of  the  world  would  take  if  the  rates  were  satisfactory ; and 
with  supplies  admitted  to  be  deficient,  it  is  manifestly  unsafe  to  count 
upon  extreme  low  prices,  even  if  one  or  two  important  sources  of  demand 
have  been  closed  or  considerably  diminished.  The  reverse  was  true  of 
wheat.  The  price  at  the  outbreak  of  the  war  was  rather  above  the 
average,  while  the  stocks  were  excessive.  Taking,  therefore,  the  usual 
view  of  the  effect  of  war  upon  breadstuffs,  there  was  on  good  ground  for 
the  advance  which  took  place  the  last  of  July — firmness  in  prices  then 
ruling  was  the  most  that  could  have  been  expected. 

May  we  not,  then,  anticipate  unless  this  struggle  be  greatly  prolonged, 
and  bring  complications  which  no  one  now  seems  to  look  for,  that  its  full 
effect  upon  Cotton  and  Breadstuffs  has  been  realized  f As  to  Cotton,  let  U9 
even  suppose  that  the  world  will  have  an  increase  of  the  supply,  equal  to 
500,000  American  bales.  Stocks  are  large,  the  visible  supply  at  leading 
markets  being  225,000  bales  in  excess  of  last  year,  so  that  the  whole  of  this 
increased  production  of  half  a million  bales  must  be  manufactured  and 
disposed  of  during  the  year,  more  than  has  been  used  in  the  year  just 
closed.  But  has  not  this  view  of  the  question  already  produced  its  full 
effect  in  the  market  ? The  price  of  Middling  Upland  Cotton  in  Liverpool 
is  now  6|d  ; one  year  ago  it  was  18id.  Here  is  a decline  of  4{d,  or  about 
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thirty-five  per  cent,  to  correspond  with  the  increase  in  the  supply.  But 
we  are  told  that,  in  consequence  of  the  war,  the  consumption  of  cotton 
and  cotton  goods  for  the  coming  year  on  the  Continent  of  Europe  will 
be  much  smaller  than  during  the  past  year.  There  is  some  reason  for  this 
conclusion.  War  is  a great  destroyer.  It  impairs  the  ability  of  the 
people  to  supply  themselves  with  necessaries  and  comforts.  But  it  also 
creates  a demand  in  the  place  of  that  which  it  destroys.  If  great  armies 
are  to  be  kept  in  the  field,  their  equipment  will  involve  the  use  of  immense 
quantities  of  heavy  cotton  goods,  for  tents,  and  clothing,  and  other  pur- 
poses. But  besides,  may  not  the  increased  consumption  elsewhere,  by 
reason  of  the  lower  prices,  much  more  than  make  good  any  deficiency 
in  the  demand  from  the  Continent.  The  reduction  in  goods  which  attends 
the  decline  in  the  price  of  the  raw  material,  materially  increases  their 
consumption,  while  in  remote  parts  of  the  world  new  markets  are  constant- 
ly being  opened.  There  would,  therefore,  appear  to  be  much  force  in  the 
conclusion  that  no  important  further  decline  in  cotton  may  be  looked  for 
at  present. 

As  to  breadstuff's,  it  is  evident  that  the  United  States  are  to  be  relied 
upon  to  supply  a large  propoition  of  the  bread  for  the  great  armies  of 
both  belligerents,  and  that  much  will  be  destroyed  in  the  advance  and 
retreat  of  the  respective  armies.  But  this,  under  the  circumstances,  is, 
we  fear,  but  a poor  reliance  for  any  decided  advance  in  prices.  All  through 
the  late  war  in  this  country,  when  we  had  great  armies  to  feed,  the  price 
of  wheat  was  lower  in  gold  than  now  at  this  market,  and  we  were  con- 
stantly shipping  largely  to  Europe.  In  May,  after  the  surrender  of  Lee, 
the  average  of  wheat  in  English  markets  was  40s.  per  quarter ; it  is 
now  51s.  At  the  present  time  there  is  no  deficiency  in  the  crops  anywhere ; 
but  the  great  depressing  influence  is  that  the  stocks  are  excessive.  In 
the  leading  markets  of  Great  Britain,  on  the  1st  of  January,  there  were 
sixteen  million  (16,000,000)  bushels  of  wheat  in  store,  and  in  the  States 
about  twelve  million  (12,000,000)  bushels  in  sight — making  a total  of 
twenty-eight  million  (28,000,000)  bushels.  This  enormous  aggregate, 
although  we  have  another  good  crop  already  harvested,  has  not  been 
reduced  one-half — being  estimated  still  at  nine  million  (9,000,000)  bushels 
in  Great  Britain,  and  standing,  according  to  the  figures  lately  published, 
at  something  over  seven  million  (7,000,000)  bushels  at  and  between  New 
Tork  and  Chicago,  not  including  a large  accumulation  at  Montreal. 
Unless  operators,  receivers  and  bankers  are  anxious  to  repeat  the  experi- 
ence of  last  autumn  and  winter,  they  cannot  for  the  present  favor  any 
considerable  increase  of  stocks ; and  hence  whatever  increase  of  demand 
the  European  war  may  create,  will  it  would*  appear  naturally  be  met  by 
the  increased  offerings  on  the  market,  and  therefore  all  causeTor  an 
advance  in  prices  be  removed. 
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It  follows,  if  these  conclusions  shall  prove  correct,  that  this  country  is 
not  to  receive  any  further  serious  damage  from  the  present  aspect  of 
affairs  in  Europe.  Cotton  and  breadstuffs  are  likely  to  be  exported  in 
large  quantities,  but  any  such  changes  in  values  as  to  disturb  exchanges 
and  cripple  trade  need  not  be  feared.  This  view  is  not  favorable  to 
speculation ; but  in  prosperity  of  legitimate  trade  the  welfare  of  the 
country  is  best  assured. 


ON  TIE  STATISTICS  OP  THE  KINGDOM  OF  TIE  NETHERLANDS. 

B7  S .BROWN,  ESQ.,  F.8.S.,  PRESIDENT  OF  THE  INSTITUTE  OF  ACTUARIES.* 
I.  Introductory— II.  Population  and  Territory 
I. — Introductory . 

The  invitation  of  the  Dutch  Government  to  hold  the  next  meeting  of 
the  International  Statistical  Congress  at  the  Hague,  having  been  accepted 
by  the  Commission  to  whom  the  decision  was  left,  the  assembly  has  been 
fixed  for  the  6th  to  11th  September  next.  The  King  of  the  Netherlands, 
by  a decree  of  17th  October,  1868,  appointed  a Commission  of  Organisa- 
tion, of  which  the  Minister  of  the  Interior  was  named  President.  His 
Royal  Highness  the  Prince  of  Orange  has  also  been  named  the  Honorary 
President  of  the  Congress. 

Dr.  von  Baumhauer,  Director  of  the  Statistical  Department  in  the 
Ministry  of  the  Interior,  who  is  so  well  known  by  his  able  writings,  and 
by  the  active  and  honorable  part  which  he  has  taken  in  all  the  preceding 
congresses,  wrote  the  sketch  of  a programme  of  the  subjects  to  be  discus- 
sed, in  which  he  judiciously  reduced  them  to  a small  number  of  questions, 
hoping  thereby  to  obtain  a more  thorough  investigation  and  more  effec- 
tive results.  The  sub-divisions  proposed  relate  to  the  theory  and  limits 
of  statistics,  and  the  practical  application  of  statistical  data — statistics  of 
civil  and  commercial  justice  and  legislation,  of  finance,  and  of  public 
companies,  and  two  subjects  of  more  special  interest  to  his  own  country 
— fisheries  and  European  transatlantic  possessions — meaning  by  the  latter 
the  statistics,  not  of  colonies,  but  of  native  populations  governed  by 
Europeans. 

In  following  out  these  ideas  more  into  detail,  M.  von  Baumhauer  has 
written  a very  able  and  interesting  treatise,  which  forms  the  basis  of  the 
actual  programme  issued  by  the  commission,  and  which  it  will  be  seen 
comprises  subjects  deserving  of  special  notice  by  this  country. 

In  view  of  this  approaching  meeting,  I venture  to  think  that  a few 
recent  statistics  on  the  Kingdom  of  the  Netherlands,  not  descending  into 
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minute  details,  but  under  tbe  broad  divisions  of  population,  army  and 
navy,  commerce,  canals  and  railways,  finance,  and  foreign  possessions, 
might  be  useful  to  some  members  of  this  Society.  I have  to  thank  Dr* 
von  Baumhauer,  who,  in  the  midst  of  much  occupation,  has  kindly  for- 
warded me  some  tables  corrected  to  last  year  inclusive. 

II. — Population  and  Territory . 

The  Kingdom  of  the  Netherlands,  consisting  of  the  territory  of  the 
ancient  Seven  United  Provinces,  and  some  portions  of  the  province  of 
Limbourg,  lies  between  50°  44'  and  53°  34'  N.  latitude,  and  3°  30'  and 
7°  10'  £•  longitude.  It  is  bounded  on  the  east  by  Germany,  on  the 
north  and  west  by  the  German  Ocean  and  the  North  Sea.  and  on  the 
south  by  Belgium,  with  the  frontier  as  fixed  by  the  Treaty  of  15th 
November,  1831,  and  comprises  about  11,000  square  miles. 

The  total  population,  as  computed  to  31st  December,  1868,  was  as 
follows : — 

Density. 

Hectare B »o  every 

Extent  1,000 

in  Hectares.  Population.  Inhabitants. 


North  Brabant.  612,798  484,888  1,170 

Gnelderland 608,650  487,019  1,164 

North  Holland 299,198  699.140  482 

Houth  *•  278,(04  585.920  406 

Zealand 176,266  179,818  988 

Utrecht 188,451  176,605  784 

Frlesiand 897,480  298,744  1,096 

Overyssel. 882,920  258,255  1,287 

Groningen 299,226  281,087  992 

Drenthe 266,272  107,612  2,475 

Duchy  of  Limbonrg 220,502  226,801  972 


8,288,997  8,628,229  905 

The  total  population  shows  an  increase  over  the  year  1867  of  35,813 
on  3,592,416,  on  nearly  1 per  cent.  The  previous  rates  of  increase 
between  the  censuses  had  been  : — 


1829-39 •. 9-45 

1839-49 6*87 

1849-59 7*74 

1859-67 9*08 


The  most  populous  province  was  North  Holland,  showing  only  432 
hectares  to  every  1,000  inhabitants,  and  the  least  peopled  was  Drenthe, 
in  which  there  were  2,475  h dares  to  every  1,000  inhabitants;  and  the 
average  of  the  whole  country,  905  hectares  t > every  1,000  inhabitants,  or 
about  2i  English  acres  to  each. 

The  pure  Dutch,  or  Netherlanders,  number  about  2,070,900,  and  are 
found  dispersed  through  the  provinces  of  North  and  South  Holland, 
Zealand,  Utrecht  and  Guelderland ; the  Friesians  speaking  a dialect  of 
the  Dutch  language  in  Overyssel,  Drenthe,  Gromingen,  and  Friesland, 
number  about  895,700 ; North  Brabant  contains  almost  entirely  a Flemish 
population  of  nearly  435,000. 
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In  1859,  when  the  religion  was  distinguished,  there  were 
number — 

Protestants .# 

Lutherans 

Catholics 

Greeks  

Israelites 

Unknown ...~— 


about  in 


1,949,887 

61,589 

1,334,186 

39 

63,890 

8,794 


The  Protestants  being  about  60.6  per  cent,  and  the  Catholics  37.3  per 
cent,  of  the  whole. 

Next  to  England  and  Belgium,  the  Netherlands  contains  a larger  town 
population  relative  to  the  total  numbers  of  the  people  than  any  country 
in  Europe,  and  very  nearly  equal  to  the  proportion  in  Belgium.  Thus, 
about  the  year  1861,  the  proportion  of  town  population  was  iu  England 
and  Scotland  19.5  per  cent  of  the  whole;  in  Belgium,  11.7 ; and  in  the 
Netherlands  11.1  per  cent.  In  1868  the  principal  towns  of  the  Nether- 
lands were: — 


Population. 

Maastricht 

Population. 
tt 2fi,'79 

The  Ha*  «»s 
Kl  gand 
Rotterdam . 

(the  ref  ldence  of  the  l"  on  a*o 

the  Royal  family f 

118,887 

Arnhen 

Leenwarde 

Bola  le  Dnc 

96,(88 

Utrecht.... 

Dordrecht 

24,h78 

Leyden . . . . , 

Ninegnen. ... 

. . 29,860 

Groningen. 

Delft 

. . . . 92  980 

Haarlem... 

880, on 

Each  of  these  towns  shows  a considerable  increase  in  population  over 
the  previous  year,  and  although  they  by  no  means  equal  the  large  towns 
in  England,  in  which,  besides  London,  Liverpool,  Glasgow,  Manchester, 
Birmingham,  and  Dublin,  which  were  all,  in  1865,  much  more  populous 
than  Amsterdam,  still  they  form  together  a considerable  part  of  the 
whole. 

The  population  statistics  of  the  Oriental  possessions  of  the  Netherlands 
are  like  those  of  other  countries  similarly  situated,  not  yet  in  a very 
satisfactory  state,  and  are  to  be  made  a subject  for  discussion  at  the  next 
Congress.  Dr.  von  Baumhauer,  in  his  sketch  of  the  programme,  gives 
an  idea  of  the  difficulties  which  have  attended  the  obtaining  a correct 
census.  In  the  Dutch  East  Indies,  as  far  back  as  1819,  the  chiefs  of  the 
villages  were  required  to  keep  a correct  register  of  the  inhabitants,  show- 


ing the  DrnfpAsion  and  the  aere  of  each  native  ; also  a register  of  births, 

Digitized  by  Google 


\ 


1870]  STATISTICS  OF  THE  KINGDOM  OF  TEE  NETHERLANDS.  205 

In  1844,  M.  G.  L.  Baud  proposed  to  the  Governor- General  Markus  the 
forms  of  a census  to  be  collected  in  each  village,  district,  and  regency, 
distinguishing  the  population  into  adults,  male  and  female;  boys  above 
and  under  i 2 years;  and  girls.  Besides  the  occupation  of  the  men,  the 
number  of  cattle  and  beasts  of  burden,  the  nature  of  the  cultivation  of 
the  soil,  and  the  extent  of  land  in  the  plantations  were  required  to  be 
stated.  But  the  expenses  of  these  re^arcbes  were  thrown  upon  the 
separate  residences ; and,  although  in  one  subsidence  of  thirteen  dis- 
tricts, the  effect  of  the  census  was  to  show  an  increase  of  the  land  liable 
to  public  burdens  which  augmented  the  treasury  by  150,000  florins,  the 
refusal  to  reward  the  natives  who  had  zealously  assisted  in  the  work,  led 
to  the  general  failure  of  the  operation.  The  annual  reports  on  the  state 
of  the  colonies,  which  have  been  made  to  the  Legislative  Chambers  since 
1848,  have  at  various  times  drawn  attention  to  the  defects  of  the  popula- 
tion returns,  and  in  1861,  the  Central  Statistical  Commission  made  a 
report  on  the  subject,  approving  generally  the  plan  of  M.  Baud,  above 
referred  to,  and  admitting  that  the  census  could  not  be  taken  in  a single 
day  or  night,  advised  the  establishment  of  village  registers,  but  with  the 
paid  services  of  the  notaries  or  village  writers. 

In  Java  great  improvements  have  t>een  effected  since  Ls57  in  the  survey 
of  the  country  on  a general  scale  of  ^ combining  with  the  survey  the 
collection  of  agricultural  statistics.  Since  1864.  an  annual  sum  of 
300,000  florins  has  been  allotted  out  of  the  colonial  budget  for  the  exten- 
sion of  the  survey,  the  triangulation  of  the  island  of  Java,  and  general 
statistical  labours. 

The  total  population  of  the  colonial  possessions  of  the  Netherlands,  to 
the  most  recent  date,  is  given  as  follows: — 

Geographical 

Year.  Square  Miles.  Population. 


Bast  Indies.,...  . .. 1866  2*,9232  21.270,270 

Weet  Indies 1867  2,82ft  8 »5.182 

Coarts  of  Guinea...  1869  600  8 110,118 


Total 82,2631  *4,465,670 


The  population  of  the  East  Indies,  in  December,  1866,  is  suhd  vided 
into  eighteen  residences,  of  which  the  principal  are  J»va  and  Madura, 
with  14,552,473  inhabitants;  Sumatra  (west  coast)  1,903,686  ; Palam- 
bang,  544,508:  Borneo  (west  side),  329,223;  Borneo  (south  md  east 
Bide),  830,112  ; Celebes,  325,544;  the  Moluccas,  a total  of  815,699; 
Timor,  1,640,000  inhabitants;  and  the  rest  much  smaller  numbers. 

In  1866,  the  European  population  in  the  ^ 

29,’  32,  of  whom  23,574  were  b nrn  ! r- 
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The  population  of  the  West  Indian  colonies,  on  31st  December,  1867, 
is  stated  as  follows : 


Surinam 

Curacao 

Aruba 

Saint  Martin, 


50,864 

80.702 

3,553 

2,945 


Bonaire 

St.  JSaatache, 
Saba 


8,833 

1,880 

1,805 

85,182 


Going  back  to  Government  returns  of  1866,  we  may  obtain  a few  more 
population  statistics  of  the  Netherlands.  The  total  population  of  31st 
December  in  that  year  was  3,552,665,  of  whom  1,760,679  were  males, 
1,791.986  females,  or  1,000  males  to  1,013  ftmales.  The  proportion  of 
females  has  regularly  diminished  in  each  year  from  1,031  in  1859. 


* 1866. 

Males. 

Female. 

Total. 

Leri  tiro  ate.  lllerimate 

Births 

64,834 

61,019 

125,853 

120,558 

4,695 

M still-born 

8,090 

6,936 

6,512 

424 

Total 

64,109 

133,189 

127,070 

6,119 

Deaths 

50,118 

101,851 

... 

.... 

1867. 

Births 

still-born 

.... 

136,501 

121,921 

4,5S3 

.... 

6,412 

.... 

Total 

.... 

183,946 

.... 

Deaths 

41.C49 

84,767 

Marriages 

29.935 

.... 

.... 

The  still-born  children,  in  1866, 

were  6,936.  Including  the  still-born 

the  proportion  of  male  to  female  births  was  1,000  to  941. 

The  still-born  children  were  much  greater  in  the  illegitimate  than  in 
legitimate  births,  being  9.08  and  5*41  per  cent  on  the  living  born.  From 
the  comparison  of  the  various  countries  of  Europe,  it  will  be  seen  that, 
in  the  proportion  of  illegitimate  births,  the  Netherlands  is  at  the  bottom 
of  the  scale,  showing  only  44  to  1,000  legitimate  births  the  average  of 
all  countries  being  87,  and  Bavaria  as  high  as  279,  owing  no  doubt  to 
marriage  legislation.  In  1866  the  proportion  in  the  Netherlands  was 
only  39  in  1,000,  and  appears  to  have  been  gradually  diminishing  since 
1857,  when  it  was  nearly  43  in  1,000. 

Amongst  the  births  there  were  1,686  twins,  17  triplets,  and  1 of  four 
children,  born  in  Amsterdam  in  the  month  of  February. 

On  comparison  of  the  deaths  it  will  be  found  that,  in  1866,  on  the 
total  population,  the  rate  was  2*87  per  cent,  the  births  being  3 53  per 
cent  and  the  marriages  29,620='83  per  cent. 

The  deaths  under  1 year  of  age  were,  in  1866,  23*3  per  cent  of  the 
whole,  and  in  1867,  29*4  per  cent. 

Of  the  deaths,  the  proportion  in  every  1,000  was,  males,  unmarried 
628,  married  275,  widowers  97;  and  of  the  females,  unmarried  570 
married  255,  widows  157. 

Of  the  total  marriages  29,620  in  1866,  and  29,935  in  1867 ; the  pro* 
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portions  between  the  different  classes  of  the  sexes  was  as  follows,  com- 
pared with  the  same  classes  in  England : — 


Marriages. 

Bachelors  and  spinsters 

“ widows 

**  wives  divorced,  Ac 

Widowers  and  spinsters 

“ widows 

Divorced  men  with  spinsters  or  widows,  Ac. 


, — Netherlands * England. 


1S66. 

1867. 

1851- 

796 

820 

826 

42 

48 

42 

1 

. 

118 

102 

85 

46 

80 

47 

2 

.. 

£5b 

M00 

licoo 

The  marriages  may  also  be  subdivided  in  the  proportion  in  which  they 
were  contracted  at  different  periods  of  age,  and  compared  with  the  same 
particulars  for  England  and  Belgium. 


Pioportion  of  Marriages  according  to  Age . 


Men  aged  30  and  under, 
with  women  aged.... 


Men  aged  30—45,  with 
women  aged 


Under  80 

80-45 

45-60 

60  and  upwards. 

Under  30. 

80  - 45 

45-60 

.60  and  upwards 

f Under  30. 

Men  aged  45—60,  with  j 30—45 

women  aged ] 45—60, 


L60  and  upwards. 


i Under 

y e aged  60  & upwards  J 80—45 

with  women  aged. . . . ; 45-  60  

[60  and  upwards 


Numbers  observed. 


Netherlands, 

1866. 

4,880 

160 

20 

1,837 

1,572 

127 

2 

119 

873 

186 

7 

9 

86 

54 

13 

10,000 

29,620 


England, 

1861-58. 

7,199 

859 

4 

*979 

888 

64 

1 

88 

221 

159 

7 

4 

21 

47 

19 

10,000 

231,797 


Belgium, 

Mean, 

1841-45. 

4,878 

857 

80 

2 

2,011 

1,799 

177 

6 

124 

317 

155 

9 

15 

46 

49 

17 

10,(00 

145,655 


/ — Netherlands — * 

, — England.—* 

* — Belgium  — , 

Men. 

Women. 

Men. 

Women. 

Men. 

Women. 

Under  80*— 

5,660 

6,845 

7,B<>2 

8,220 

6,275 

6,527 

20 — 45**^ 

8,538 

2,740 

1,922 

1,48J 

8,933 

8,019 

45—60 

685 

887 

425 

264 

605 

420 

60  and  upwards 

117 

28 

91 

27 

127 

34 

10^000 

10,000 

lO^OOJ 

10,000 

idiooo 

10A0 

It  thus  appears,  if  the  proportions  havo  not  much  altered  in  recent 
years,  that  the  marriages  according  to  age,  in  the  Netherlands, 
agree  much  more  nearly  with  Belgium  than  England.  By  far  the  highest 
proportion  of  men  under  30  marrying  women  under  30,  in  England, 
being  7,199,  whilst  in  the  Netherlands  it  is  4,880,  and  in  Belgium  4,377 
in  0,000  marriages ; and  the  same  observation  may  be  made  as  to  the 
totals  of  males  and  females  marrying  under  30  years  of  age.  At  45  and 
upwards  the  Netherlands  show  802  marriages  of  men  and  415  of 
women;  whilst  England  only  shows  516  of  male9  and  291  of  females, 
and  Belgium  732  of  males  and  454  of  females  in  every  10,000  marriages. 

In  this  report  the  materials  are  afforded  for  comparing  the  population 
statistics  of  towns  of  10,000  inhabitants  and  upwards  with  the  smaller 
towns  and  villages,  also  of  the  mortality  according  to  months.  But  the 
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four  months,  May  to  August,  in  1866,  are  disturbed  by  the  effects  of  the 
Asiatic  cholera,  which  seems  to  have  reached  its  maximum  in  July.  In 
1,000  deaths  for  each  month,  or  12,000  in  the  year,  the  proportion  by 
seasons  were : 


—Mules — 


1865. 

1866. 

1865. 

4,345 

3,603 

4,423 

8,909 

5,174 

3,869 

3,746 

8,223 

8,708 

•Females * 

1866. 
8,666 
5,067 
8,287 


January  to  April 

May  to  August  8,909 

September  to  December  8,746 

Contrary  to  the  general  rule  the  mortality  seems  to  have  been  least  in 
the  last  four  months  of  the  year,  but  this  is  not  borne  out  by  the  averages 
of  1850  to  1859,  and  1860  to  1864,  when  May  to  August  show  the  most 
favorable  results. 

Tim9  does  not  allow  of  pursuing  this  part  of  the  subject  further. 

To  be  concluded  in  our  next  number.] 


TRADE  OF  THE  UNITED  STATES. 

Monthly  Repoit  No.  12  of  the  Bureau  of  Statistics,  now  in  the  printer’s  hands 
contains  the  account  of  the  foreigu  trade  of  the  United  States  for  the  fiscpl  year 
ended  June  30,  1870.  In  advance  of  a more  extended  statement  of  the  contents, 
the  following  brief  abstract  has  been  furnished  by  Mr.  Edward  Young,  Chief  of  the 
Bureau : 

Importations  of  Merchandise : 

*Free  of  duty $20,159,964 

Dutiable 415,840,099 

$483,003,0)3 

Exports : 

Domestic  pr  ducts  (?old  value) $376,636,890 

Foreign  products 16.155,960 


392,792,150 


$11,913,913 


Excess  of  imports  of  merchandise  over  exports , 

Specie  Movement : 

*I5xports $43,882,061 

Re-exports 14,271,t*64 

Total  export!  $58,153,925 

Imports 26,348,968 

Net  outgo  of  specie 81,801,939 

Excess  of  total  imports  over  exports  in  1870  $11,406,974 

In  the  fiscal  year  1369  the  imports  were 87,814,255 

Domestic  exports $325,995,648 

Re-exports 25,173,414 

851,099,057 

Excess  in  1869  of  Imports  over  exports  86,315,198 

Sh  .wing  an  apparent  improvement  in  1870  of 74,806,824 

WAREHOUSE  STATEMENT. 

Value  of  goods  In  bond  July  1, 1868  $47,795,566 

Value  of  goods  in  bond  June  80,  1869 64,457,416 

Excessa  of  bonded  goods  at  the  close  ol  fiscal  year,  1869 $14,371,870 

Value  of  goods  in  bond  July  1,  1869 $62,457,436 

Value  of  goods  In  bond  J une  80, 1&70 66,891,474 

Balance  withdrawn  from  warehouse  and  added  to  consumption  for  fiscal  year 

1870 $5,565,968 

The  following  c mpurative  statement  of  the  foreign  trade  for  the  respective  fiscal 
years  i 869  and  1870  exhibits  the  true  adverse  balances  : 

I860.— Excess  of  Imports  over  exports $86,915,198 

Deduct  as  per  warehouse  statement 14,731,870 

$71,483,828 

1870.— Excess  of  Imports $11,408,974 

Add  as  per  warehouse  statement. 5,565,963 

True  adverse  balance 


16,074,987 

True  improvement  over  1869 £54,503,891 
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ANNUAL  REPORT  OF  THE  PRESIDENT  AND  BOARD  OF  DIRECTORS  FOR  THE 

TEAR  1869. 


To  the  Stockholders  of  the  Mobile  and  Ohio  Railroad  Company  : 

The  past  3 ear  has  shown  a healthy  improvement  in  your  business,  consequent 
upon  an  increased  cotton  crop  and  the  gradual  recuperation  of  the  country  from 
the  blighting  effects  of  war. 

The  receipts  and  expenses  for  the  year,  compared  with  1868,  are  as  follows: 

Rerclpts.  less.  1869.  Increase.  Decrease. 

From  passengers $545,604  46  $613,704  73  $66,900  36 

From  freight 1,179,183  ST  1,881,402  31  3C5,319  84  

From  mall. — . . ...  47,089  76  47,970  00  880  34  

From  express 78,465  00  70,150  00  $8,315  00 


Totals $1,850,601  59  $3,115,386  98 


And  the  expenses  were — 

1868.  1899. 

For  repairs  of  roadway $337,704  16  $338,770  37 

For  repairs  of  rolling  stock 374, 1 85  60  813,534  44 

For  conducting  transportation 635.015  79  669,408  32 

For  taxes,  Macon  shops  and  incline  plane 18,646  61  84,815  60 

Totals $1,960,552  06 $1,855,538  63 

Net  revenue 600,049  58  769,758  81 

Increase  in  the  receipts 364,685  84 

Increase  in  the  expenses 104,976  66 

Net  increase  in  revenue $ 159,706  78 


Increase. 
$11,066  11 
88,848  94 
84,893  43 
31,169  08 


It  will  be  remembered  that  the  cotton  crop  of  1868  was  the  smallest  pro- 
duced is  the  country  tributary  to  your  road  since  the  war,  and  the  receipts  for 
the  first  three  months  of  1869  showed  a heavy  falling  off,  bat  since  then  the 
improvement  has  been  steady,  and  the  increase  of  the  crop  of  1869  enabled  bs 
to  overcome  that  loss,  and  which  swell  the  earnirgs  of  the  year  to  the  extent  of 
$261,685  34. 

The  steady  improvement  in  receipts  since  April,  1869,  is  doe  in  part  only  to 
the  increased  cotton  crop  of  that  year.  The  increase  of  manufacturing  on  and 
near  the  lioe  has  been  large,  and  is  furnishing  business  to  a greater  extent  than 
would  be  supposed  without  an  examination.  There  are  now  997  maDofactnring 
and  mechanical  concerns  on  or  near  yonr  road,  of  which  249  were  started  daring 
the  past  year.  There  are  of  lumber  end  grist  mills  337,  of  which  97  were 
started  the  past  season. 


RESUMPTION  OF  INTEREST  PAYMENTS 

It  is  a matter  of  congratulation  that  we  have  been  able  to  resutre  payment 
of  interest  to  oar  first  mortgage  bondholders,  and  thereby  justify  the  coDfidence 
they  bad  reposed  in  the  real  strength  of  yonr  enterprise.  The  bondholders  who 
have  generously  extended  payments  are  entitled  to  yonr  thanks,  and  we  can  but 
think  that,  when  folly  acquainted  with  yonr  past  snrronndings,  they  will  thank- 
fully acknowledge  yonr  active  and  untiring  efforts  to  restore  the  road  to  pros- 
per ty. 


CONNECTING  ROADS 

With  all  connecting  roads  our  relation*  are  harmonious,  with  such  occasional 
differences  as  competing  interests  necessarily  engender.  During  the  past  year 

4; 
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the  branch  to  Aberdeen  has  been  completed  by  tbut  city,  and  is  in  mccessful 
operation.  This  branch  reaches  the  uppermost  town  on  the  Tombigbee. 

During  the  cut  rent  year  the  Alabama  and  Chattanooga  road  will  be  running 
to  Tmkalnosa  on  the  Black  Warrior,  crowing  the  Tombigbee  at  J>»net»*  B.ufF, 
thus  completing  our  approaches  to  the  Litter  rivtr.  and  giving  us  five  in  all. 

The  Selma,  id  endian  aod  Memphis  road  is  being  pressed  by  the  indomitable 
en<  rgy  of  Gen.  N.  B.  Forrest. 

The  Selma  and  Montgomery  road  will  be  completed  in  the  next  six  months, 
enabling  us  to  form  an  all-rail  route  from  St.  Loui<  to  the  capital  of  Alabama, 
while  the  New  Orltans,  Mobile  and  Cbattanoog » mad  will  be  fini-h*  u in  the 
same  time  to  Mobile,  thus  connecting  the  two  cities  of  the  Gulf,  and  forming 
an  all-rail  rome  Irom  St.  Louis  to  N*w  Orleans  by  way  of  your  road  You 
can  but  be  benefited  by  these  new  connections,  and  are  lolly  justified  in  the 
expectation  of  increased  earnings. 

The  citizens  of  Cairo  have  obtained  a charter  from  the  State  of  Kentu  ky*to 
build  a road  from  Cairo  to  some  point  on  yours,  at  or  near  Columbus,  Ky.,  and 
are  now  actively  engaged  >n  raising  tbe  means  therefor.  The  importance  o this 
movement  will  be  appreciated  when  it  is  remembered  that  this  would  complete 
an  all-rail  route  to  Chicago,  the  great  city  of  the  e.-st  Northwest.  This  done 
— our  connection  with  the  St.  Louis  and  Iron  Mountain  road  completed,  as  it 
will  be  within  a few  weeks — and  your  road  b com  8 the  route  leading  Irom 
both  cities  of  tbe  Gulf  to  tbe  two  great  cities  of  the  West. 


ROLL  IN O STOCK. 

During  tbe  past  season,  in  common  with  all  Southern  roads,  your  rolling 
stock  was  insufficient  to  meet  tbe  increased  traffic.  To  remedy  this  as  far  as 
our  ability  would  go,  we  have  contracted  for  200  freight  cars  aod  10  L com:t«vcs. 
These  will,  from  precent  prospects,  be  insufficient,  and  it  is  desirable  to  iucreuse 
still  more  as  fast  as  the  means  at  command  will  permit. 

No  life  of  a passenger  has  been  lost  or  a bone  broken.  Tbe  Floating  Debt, 
which  hung  like  a nightmare  upon  your  prosperity,  has,  as  will  be  seen  by  tables, 
been  paid,  and  at  no  time  since  the  termination  of  tbe  late  unhappy  conflict  have 
your  all  irs  been  in  so  favorable  a condition.  This  prosper i' y is  due  i»  part 
to  the  generous  indulgence  of  creditors  and  the  considerate  aid  furnished  os  by 
the  banks  of  Mobile  and  Co  umbos,  Miss.,  but,  above  all,  to  a kind  Providence, 
who  has  guided  and  protected  us  through  the  darkest  days  of  our  administration, 

CONDENSED  BALANCE  SHEET  OF  THE  MOBILE  AND  OHIO  RAILROAD  COMPANY  FOR 

THE  YEAR  1869. 


Dr.  December  81,  1969. 

Tooonstnrtton... 

Reconstruction  and  renewal* 

Interest 

Shop  pi  p tliefl  on  hand 

Paducah  Branch 

Mississippi,  Gainesville  and  Tuscaloosa  Railroad  bonds 

Mistl-slppi,  Gainesville  and  Tuscaloosa,  due  on  open  account. 

Land  Bureau 

Emtsra  ion  Bureau— lnpen see 

United  stites  revenue  tax 

New  landing  on  Mississippi  River,  at  Columbus,  Ky 

Uncuireot  funds 

jtarniut  s not  received  by  Treasurer  in  1869 

Cash  balance 


$18,294,9*9 
8,8*1,166 
8, '♦97,721 
69,691 
103/894 
80,000 
25,206 
20,890 
4,416 
49,861 
6,670 
1.699 
66,703 
61,877 


Total, 


$21,86", 019 
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Cr.  December  81. 1889, 

By  capital  stock $4,371,853 

Funds  ideot 10,083,848 

Chtnue  hills 8b6 

Bills  payabl > 173,828 

Purchas  • ol  roll  ng  stock,  1865 13,615 

Pay  rolls  and  Individuil  balances 264,741 

Old  F oat  ng  55,891 

Land  bureau 9.j«,418 

Profit  aul  loss  5,877,49* 

Net  receipts  1869  759,758 


Total $2l,i  i,042 


AMOUNT  OP  THE  FUNDED  DEBT  OF  THE  MOBILE  AND  OHIO  EAILROAD  COMPANY, 

DEC.  31,  18b9. 


Description  op  Bonds. 


/ First  Mortgage 

k Income  bonds,  balance  of  1,  9 and  8 Issues, 
, convertible  In  sterling 

* *irst  Mor . . sterling  b mds 

lot.  nonds,  lOyrs.,  Isthsue ........ 

/ lot.  bon  -,  1888,  2d  issue 

* lot.  bon  is,  1833,  sterling 

£162.80),  rated  at  $4  80 

State  of  Tennessee  bonds 

State  of  Tenn.  (funded  int.) 


i 


N.  T.  & Hob. 
Lon.  x Mob. 

Mobl  e 

Mobile 


8 p.  c. 
6 A 8. 
8 
8 


London...... 

New  York... 
New  York... 
Tot.  lstmort. 


Second  Mortgage. 

Income  bds,  1867.  4th  issue Mobile.. 

Income  bonds— liquidation ..  M .bile. 


• 

g 

$ ago 

* . 

.**8  IhS 

•o®  — ,4*5 

J5 

3 

£ 

& %i* 

I5  t*a 

$ 

$ $ 

9,500,000 

88,600  91  060 

6,000.000 

5,470,000  22:,3h4 

808,7c  0 

808,700  £6,740 

877,900 

877,900  

. . . ... 

755,040  

755,010 

1,1*1,600 

1,2*^6,000 

1,981,000  

185,800 

388,800  ..  . 

9,115,040  800,164 

500,000 

147,350  97,880 

1,000,000 

821,263  98  766 

Total 18,821,410  10,083,64)  42i,tM) 


MISCELLANEOUS  ITEMS. 

The  Proposed  Amendment  to  the  Michigan  Constitution.—  Resolved,  That  the 
following  amendment  to  the  Constitution  of  the  State  be,  and  the  same  is  hereby 
proposed  to  stand  as  Article  19  of  said  constitution,  and  be  entitled  “ of  railroads.” 

Article  19.  Sec.  1.  The  Legislature  may  from  time  to  time  past  laws  estab- 
lishing reasonable  minimum  rates  of  charges  for  the  transportation  of  passengers  >md 
freight  <»n  different  railroads  in  this  State,  and  shall  prohibit  running  contracts  betw.-n 
such  railroad  companies,  whereby  discrimination  is  made  in  favor  of  either  of  n.«  h 
companies  as  against  other  companies  owning,  connecting,  or  intersecting  lines  uf 
railroad. 

Sec.  2.  No  railroad  corporation  shall  consolidate  its  stock,  property  or  franchises 
with  any  other  railroad  corporation  owning  a parallel  or  competing  lioe,  and  in  no 
case  sh4l  ary  consolidation  take  place  except  upon  public  notice  being  given  of  at 
least  S-Xty  days  to  all  stockholders,  in  such  manner  as  shall  he  provided  by  law. 

Sec.  x.  The  Legislature  may  provide  by  law  for  the  payment  by  the  counties, 
townships  aod  municipalities  of  this  State  of  all  bonds  or  other  obligations  heretofore 
issued  or  incurred  in  pursuance  of  acts  of  the  Legislature,  by  such  counties,  town- 
ships and  municipalities  severally  for,  and  in  aid  of,  any  railroad  co  t pany.  Such 
bonds  or  obligations  shall  be  paid  by  the  county,  township  or  municipality  issuing 
or  incurring  the  same,  and  in  no  event  shall  the  State  pay  or  become  liable  for 
any  portion  of  such  hoods  or  obligations.  The  Legislature  shall  submit  to  the  electors 
of  each  of  said  several  counties,  townships  and  municipalities  for  tbeir  decision,  the 
question  of  payment,  together  with  the  mode  and  manner  of  the  same.  The  n»orc- 
said  amendment  shall  he,  and  is  hereby  submitted  to  the  people  of  this  State 
at  the  next  general  electioo,  to  be  holden  on  the  Tuesday  succeeding  the  first  Mouday 


Digitized  by  ^ooQie 


212 


miscellaneous  items.  [September, 

m November,  1870,  as  provided  io  Section  1,  Article  20  of  the  Constitution,  and  the 
Secretary  of  Sate  is  hereby  required  to  give  notice  of  the  same  to  the  sheriffs  of  the 
several  counties  of  this  State  in  the  same  manner  that  he  is  now  required  by  law  to 
do  io  the  case  of  an  election  of  Governor  and  Lieutenant  Governor,  aud  the  Inspectors 
of  Election  in  the  several  townships  and  cities  of  this  State  shall  prepare  a suitable 
box  for  the  reception  of  ballots  cast  for  and  against  such  amendment.  Each  person 
voting  at  said  election  shall  have  written  or  ptinted  on  hie  ballot  the  words  11  for  all 
the  propositions  on  this  ticket  which  are  not  cancelled  with  ink  or  pencil,”  and 
“ Against  all  which  are  so  cancelled.”  “ For  Article  19,  entitled  'or  railroads.  ” 
"For  Section  1.  authorizing  the  Legislature  to  regulate  the  passenger  sod  freight 
charges  of  railroads.”  a For  Section  2,  prohibiting  consolidation  of  competing  lines 
of  railroads.”  **  For  Section  8,  authorizing  the  payment  of  bonds  or  obligations  here- 
tofore issued.”  Each  of  said  tickets  shall  be  counted  as  a vote  cast  for  each  propo- 
sition thereon  not  cancelled  with  ink  or  pencil,  and  against  each  proposition  so  can- 
celled. The  ballots  shall  in  all  respects  be  canvassed,  and  returns  be  made  as  in 
elections  of  Governor  and  Lieutenant  Governor. 

It  will  he  seen  that  the  article  adopted  will  not  legalize  the  bonds  already  is  ued, 
1 ,Jt  only  enable  the  municipalities  which  have  voted  aid  and  received  the  consid- 
sration,  by  another  vote  to  legalize  their  bonds.  This  would  seem  to  be  a pretty 
severe  trial  of  the  virtue  of  the  communities.  They  have  agreed  to  pay  a certain 
amount.  On  the  strength  of  that  agreement  corporations  lave  constructed  rai'- 
roads  that  the  communities  wanted.  Now  the  law  provides,  not  that  they  must  fulfil 
their  contracts  with  these  corporations,  but  that  they  may  if  they  choose.  Probabl7 
the  amendment  made  the  provision  in  this  way  because  it  was  believed  that  other- 
wise the  amendment  itself  would  be  unconstitutional.  The  decision  of  the  Supreme 
Court  was  that  the  contracts  of  the  municipalities  were  void  ab  initio,  and  the 
coutract  having  keen  void  when  made,  the  only  remedy  was  to  give  the  power  to 
make  a new  contract  which  would  not  be  void. 

It  will  be  seen  that  the  Legislature  took  occasion  to’add,  or  rather  prefix,  provisions 
similar  to  those  of  the  new  Illinois  Constitution,  prohibiting  the  consolidation  of 
railroads  in  certain  cases,  and  also  one  authorizing  the  Legislature  to  regulate  the 
tariffs  of  railroads.  This  would  indicate  that  the  Legislature  not  only  was  indisposed 
to  grant  facilities  for  the  construction  of  new  lines,  but  desired  to  discourage  them 
altogether.  However,  we  presume  the  first  and  secrnd  sections  will  be  found  bo 
nearly  inoperative  as  to  do  very  little  harm. — Railroad  Gazette. 


Tba  Shipments. — The  method  of  packing  the  tea  which  is  sent  from  Shangitae 
to  San  Francisco,  and  thence  over  the  Pacific  Rai'road,  is  very  peculiar.  The  tea  is 
placed  in  small  baskets  holding  one  pound  each,  and  three  of  those  baskets  are 
adjusted  to  the  mouths  of  three  others  and  strapped  together.  Then  fifteen  of 
these  parcels  of  six  baskets  are  made  up  into  a package  and  securely  cohered  with 
matting,  and  in  this  style  the  tea  is  s^nt  r«  m rk**t.  It  ia  sorted  lhat  a careo  of 
teas  can  be  sent  fiom  >haiighae  or  Fno  v.  how  to  Chicago  in  45  days.  < h« 
are  $8  25  per  100  lbs.  to  .“an  Francisco  thence  by  the  Pacific  Railroad  to  Chicago, 
$4  20,  mating  $7  4ft  fr.  m khangbae  to  Chicago.  I be  through  Height  by  rail  from 
■San  Francisco  to  New  Turk  is  $6  per  100,  so  that  the  cost  to  the  Atlantic  Suns 
is  $9  25.  7 he  tea,  it  is  asserted,  is  of  a good  strong  flavor,  ard  pei fictly  sound. 

A short  time  ago,  a cargo  of  11,000  packages  or  900,  000  lbs.  of  tea  was  sent  to 
New  Ycrk  by  this  route,  and  more  recently,  a cargo  of  40,000  was  sent  to  Boeton. — 
Chicago  Railway  Review . 


The  Finances  or  Georgia.— Governor  Bullock  tent  a message  to  the  Legislature 
at  Atlmta,  Ga.,on  August  21,  transmitting  reports  of  the  Comptroller  outlie  Treasury 
aM  i Ha  Treasurer.  The  fT.vt-mor  recommends  principal 
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The  Equitable  Lin  Assurance  Society. — The  war  in  Europe  affects  the  finances 
disturbes  the  gold  ami  stock  markets,  enhances  the  price  of  produce,  but  baa  no  per- 
ceptible effect  upon  the  condition  of  a well-managed  Life  Insu  ranee  Com  pat  y. 
Nothing  in  the  commercial  world  ia  more  stable  and  reliable.  Within  the  short 
space  of  eleven  years  the  managers  of  the  Equitable  Life  Assurance  Society  hive 
established  an  institution  possessing  12  million  dollars  in  cash,  with  yearly  receipts 
amounting  to  6}  millions. 

The  sum  assured  by  the  Society  in  1869,  new  business,  was  61  million  doll&rs, 
being  by  more  than  1 3 millions,  the  largest  amount  insured  in  that  year  by  any  siogle 
company  in  the  world. 

The  Society  is  an  “ all  cash  ” company  and  transacts  more  than  five  times  the 
average  amount  of  life  insurance  done  by  all  American  companies,  exci  eding  the 
new  business  of  the  largest  note  company  by  more  thaa  25  million. 

It  has  paid  for  death  claims  and  dividends  about  6 million  dollars  in  ten  years. 

The  Society  is  limited  in  its  investments,  by  its  own  charter,  to  the  moat  reliable 
securities  only. 

It  is  a purely  mutual  company,  and  divide* 'its  profits  every  year  among  policy 
holders,  beginning,  in  each  case,  at  the  end  of  the  first  year. 

The  Equitable  issues  all  desirable  forms  of  policy,  and  in  this  regard  keeps  fully  up 
to  the  most  advanced  experiences  growing  out  of  the  more  purely  scientific  attributes 
of  the  business. 

Persons  in  sound  health  desirous  of  becoming  assu'ed  in  u The  Equitable  ” may 
accomplish  two  objects  at  the  same  time  : View  the  splendid  new  fire-proof  building 
of  the  society, corner  of  Broadway  and  Cedar  street,  and  «ake  out  a policy  on  their 
lives. 

The  Equitable  is  sound,  progressive  and  liberal  — ' “ Good  for  all  enga  jements.” 

Taxing  Coupons  and  Dividends  or  Corporations. — The  following  explains  itself : 

Treasury  Department,  1 

Office  or  Internal  Revenue,  V 

Washington,  Aug  5,  1870.  ) 

Sir  : — Yours  of  18th  inst.,  enclosing  copy  of  ours,  dated  29th  ult.,  respecting  terms 
of  section  16,  act  14,  July,  1870,  is  received. 

You  say  that  you  have  explained : First— -That  c rporations  will  not  be  responsi- 
ble for  any  tax  on  interest  paid  on  bonds  or  coupons  for  the  five  months  en  ling  81st 
December,  1870  ; and,  second,  that  on  the  net  gains  and  profit*  of  corporati  ms  for 
these  five  month*,  whether  distributed  in  the  shape  of  dividends  used  in  construc- 
tion, or  carried  to  surplus  fund  account,  they  will  be  required  to  make  return  in  March 
and  Apt  il,  1871,  aa  the  annual  income  ot  companies  not  required  to  withhold  the 
“tax/  and  inquire  if  yaur  explanations  are  correct* 

I reply,  that  where  interest  and  coupons  fall  due  at  any  time  during  the  five 
months  endi'ig  81st  December.  1870,  no  tax  whatever  is  to  be  withheld  therefrom, 
but  the  persons  receiving  such  paymonts  must  return  the  -am*  as  half  of  their  i ic  >me. 

Second — Your  last  “ explanation w is  not  correct.  The  sixteenth  section  of  the 
act  of  14th  July,  1870,  provides  in  what  manner  the  returns  of  dividends,  Ac.,  Ac., 
shall  be  made,  and  your  attention  ia  called  thereto.  Reep-ct  fully, 

J.  W.  Douglass,  Acting  Commit ioner. 

John  B.  Kennedy,  Esq.,  Assessor,  Philadelphia. 
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Michigan  Central  Railroad. — Annual  Report  < r tub  President  and  Super- 
intendent for  the  Year  Ending  May  81,  187U. — 

Directors  Report . 

The  report  of  the  Board  of  Directors,  signed  by  James  F.  Joy  as  President,  is 
as  follows : 

The  Directors  herewith  submit  a statement  of  the  ea'ni  gp  an  1 expenses  of  the 
Company  for  the  year  ending  May  31  1870,  and  of  the  present  condition  of  its  i.ffiira. 
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Tbisirrirq  * I ave  1 n u: 

From  passenger 

From  freight 

From  miscellaneous — 


$1,914,9*1  SI 
, 2,684  488  8* 
167,997  86 


Total $4,707,987  97 

The  ordinary  expenses  of  operating,  lnr lading  local  taxation,  and  United  States 
Uxes  on  dividends  and  receipts  have  been 8,118,110  65 


I eaving  for  Interest  and  dividends  $1/94.177  89 

Interest  and  exchange  paid 976,768  66 

Leaving,  above  all  expenses.  - $1  817  418  76 

It  wi  1 be  seen  lhat  the  gross  earnings  have  not  teen  quite  equal  to  those  of  last 

year,  being  short  the  sum  of 9,001  99 

While  tae  expenses  have  been  in  excess  of  those  of  last  year,  by  the  sum  of....  $78,666  63 

These  results  are  owing  to  the  reduced  rates  on  East-bound  freight  and  to  the 
warfare  about  lutes  West,  between  the  trunk  roads,  as  they  style  themselves,  from 
New-York. 


9 he  fundei  e’ebt  cvar*cd  upon  the  property  of  the  company  Is  now $3,689,998  89 

Lsstheamcun  in  sinking  fund 1,493,907  00 

Net  bonded  debt $9,906,091  69 

Tbo  capital  stock  now  stands  at $18,225,844  00 

Bondi  a deH 8,629,988  89 


Bonded  debt  and  stock  together $16  66  ,839  89 

Or  less  the  amount  in  sinking  funds  ...  15431,995  89 

The  bonded  debt,  secured  by  mortgage  on  the  property  cl  the  company,  baa 

been  diminished  by  conversion  of  bonds  into  stick  by 1,598,500  00 

Ann  ibe»  ock  has  been  mcr  ased  by  a corresponding  b mount,  and  also  by  the 
amount  of 605.000  00 

made  necessary  to  meet  tli9  cost  of  the  various  imt  rovemeDts  upon  the  read  and 
purchase  of  land,  during  the  last  three  years.  The  largest  outlay  has  been  fur 
lan  i in  Chicago. 

The  largest  amount  cf  the  fund«d  debt  of  the  company,  secured  by  i s mdtgxge 
at  a >y  time,  was  $3,0<  0,000.  At  the  time  the  mortgage  to  secure  the  debt  was 
made,  there  had  been  issued  b<  nde  to  the  amount  of  $4,c4  ,000.  The  n ortgage  was 
to  secure  that  an  ouut  and  such  furiht  r amount  as  mi^ht  be  issued,  nc  t excie  ling  in 
all  $8,000,000. 

The  mortgage  provided  for  a sinking  for  the  bonds  which  might  thereafter  be 
issued,  of  ($6<»,0Ui  ) per  annum,  it  being  thought  that  these  having  been  withdrawn 
or  provided  for  by  the  op*  ration  of  this  fund,  the  mortgage  wculd  be  adequate 
curity  f>r  the  $4,840,000  theretofore  issued.  Subsequently,  the  sinking  fund  was 
enlatged  by  $24/  00  to  provide  for  retiring  $1,274  0 0 bends  reissued,  makii  g the 
total  amount  of  bonds  provi  ed  for  by  sinking  fund.-,  $4,334,(  00.  There  have  been 
purchased  with  this  funi  of  the  bonds  to  be  paid  for  by  it,  $639,060  But  the 
bonds  having  tisen  in  value  above  the  limit,  1 10,  at  which  trustees  were  author- 
ized  to  buy  them,  the  fund  has  for  somo  years  been  invested  in  other  eecuriiits,  until 
it  amounts  altogether  to  $1,4. 3,907. 

By  the  authority  giving  in  the  n ortgage  to  convert  bonds  into  stock,  and  by  pay- 
ment of  maturing  boeds,  the  total  bondei  debt  of  the  company  has  been  reduced 
from  $8,00(1,010  to  $8,629,9S8;  and  of  the  bonds  for  which  the  sinking  fund  was 
provided,  there  remains  outstanding,  aside  from  those  in  the  fund  of  the  $4,434,000, 
only  $2,070,600 ; and  for  the  pajmentof  $784,907  of  this,  there  is  value  iu  the 
sinking  fund,  leaving  of  the  bonds  liable  to  be  retired  or  paid  for  by  that  fund 
$1,285,593. 

It  will  be  seer,  then,  that  more  than  half  the  whole  mortgage  debt  bna  been  paid 
*>7  other  means  than  this  fund  ; that  more  than  half  the  bonds  for  which  the  fund 
was  provided  have  been  paid  out  of  other  means  of  the  company  ; and  that  a 
fund  of  $784, 9"7  has  accumulated  to  sink  or  pay  a part  of  the  remainder. 

This  fun<i,  beari  g generally  e'gbt  per  cent,  interest  semi-annually,  regularly  in- 
vested as  it  accumulates,  will  amount  to  about  enough  at  the  maturity  of  the  bonds 
it  is  intended  to  pay,  to  extinguish  the  principal  which  will  be  then  due. 

— i # K on  1 a riva  on  nmiinnf  n f nairl  ffrttTl  flthftP  tneini 
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by  the  sinking  fund,  and  with  so  few  remainiog  unpaid,  and  with  an  adequate  fund 
to  provide  for  them, — it  has  been  deemed  by  the  Board  that  it  was  not  improper  to 
cease  paying  money  into  that  f ind  to  accumulate  in  other  securities  to  a larger 
amount  than  is  necessary  f >r  the  ultimate  payment  of  bonds  to  be  provided  for,  and 
wotth  in  the  market  for  some  time  pa*t  twenty  or  twenty. five  per  cent,  above 
par.  They  have  accordingly,  for  the  present  directed  that  no  more  shall  be  pail  into 
that  fund,  deeming  this  to  be  not  unjust  or  wanting  in  faith  to  the  bondholders,  and 
due  to  the  stockholders  of  the  company. 

In  regard  to  aid  furnished  in  building  other  roads,  the  report  says : It  has  beeo 
our  policy,  so  far  as  we  deemed  it  judicious  and  wise,  to  aid  such  as  might  contribute 
to  increase  the  business  of  our  road,  and  in  so  doing  secure  them  from  friends  and 
allies,  thus  making  them  permanently  beneficial  to  this  company. 

This  wss  the  inducement  to  aid  the  Jackeoo,  Lansing  & Saginaw  Road,  now  a 
valuable  contributor  to  our  business.  The  same  motive  induced  the  aid  to  the  Grand 
River  Valley  Road,  from  Jacktoo  to  Grand  Rapids,  a distance  of  nioety-fonr  miles.  It 
ruos  west  and  north,  avt raging  about  an  equal  distance  from  this  and  the  road  of 
the  Detroit  and  Milwaukee  Company,  and  through  the  county  seats  between  the 
two  roa.ts,  and  about  tweo'y-  ve  miles  north  of  our  line.  Its  eastern  termious  is 
upon  tire  grounds  of  this  company  at  Jackson. 

The  terms  were,  that  this  com  p iny  should  advance  the  required  money,  pay  inter- 
est on  its  outstanding  bonds,  and  after  three  years  pay  a ren  al  which  should  be  equiv- 
alent to  five  per  cent,  upon  its  capital  stock,  guaranteed  not  to  exceed  $600,000,  and 
being  actually  something  lees.  The  debt  of  the  company  is  $160,000  at  8 per  cent 
iotereet.  The  road  h <d  been  inadequately  equiped  with  cars  and  locomotive  power. 
The  amouot  vhicb  this  company  has  advanced  in  consideration  of  this  arrangement 
to  complete  and  further  equip  the  road,  an  t for  all  purposes  connected  with  it,  has 
beeu  $889,178  29.  Of  this  sum,  about  $10  000  has  been  for  additional  equipment 
and  for  supplies  and  materials  on  ban  i at  the  time  of  the  transfer  of  the  road  to  our 
possesion.  Though  it  has  been  in  workiog  order  for  only  a short  period,  aod  is  yet 
hardly  in  order  to  do  a full  business,  with  a country  new  to  a railroad,  it  is  earning  a 
fair  revenue  and  contributing  a large  amount  of  business  to  tbe  road  ot  this  company. 

Another  enterprise  also  in  the  section  < f the  country  south  of  our  road,  undertaken 
by  the  communities  through  which  It  runs,  is  the  Michigan  Air  Line  Railroad.  It 
was  devised  as  another  through  lioe  or  route  from  Chicago  to  Buffalo  in  connection 
with  contemplated  roads  in  Canada,  crossing,  at  some  point,  the  St  Clair  River.  It 
bad  made  consider ab  e progress  in  its  work,  and  so  much  money  bad  been  expended, 
it  bad  b**c<  me  evident  that,  whether  valuable  or  not,  in  some  bands  it  would  proba* 
bly  work  i»s  way  through.  It  could  not,  it  is  believed,  have  becoms  a road  of  much, 
if  any,  value  in  itself,  if  completed.  There  was  a portion  of  it,  however,  between 
Jackson  nod  Niles,  being  nearly  an  air-line  between  those  points,  and  upon  which 
most  < f its  work  had  been  done,  which  might  be  made  valuable  t * this  company. 
When,  therefore,  it  became  straitened  for  money,  and  applied  to  us  for  aid,  with  a 
proposition  to  lease  that  portion  of  its  road  and  put  it  io  our  possesdoo  to  be  worked 
oy  us,  finished  as  a first-class  road  and  with  easy  grades,  at  a rental  which  should 
be  equal  to  the  interest  cn  bonds  which  might  be  used  in  completing  it,  not  exceed, 
ing  $18, 0 0 per  mile,  at  8 per  cent,  interest,  it  was  deemed  judicious  for  our  interests 
to  accede  to  this  also.  The  distance  is  HO  miles,  and  for  a considerable  portion  of 
tbe  way  the  line  is  from  25  to  8o  miles  south  of  our  road.  It  will  command  a good 
loca  business,  and  will  have  ths  effect  of  ehorte  iog  our  line  for  through  travel,  aod 
traffic  about  eixteen  miles. 

There  are  several  railway/  in  progress,  effecting  favorably  the  interests  of  this 
company.  That  from  Jackson  southwest  to  Fort  Wayne,  is  now  nearly  completed. 

From  Grand  Rapids,  at  which  point  the  Grand  River  Val  ey  road  now  terminates, 
is  in  progress  of  construction  the  Grand  Rapids  A Lake  ^ore  road  extending  by  way 
of  Muskegon  to  Whitehall,  Pent  water  and  Manistee.  About  thirty  miles  of  this  road, 
nearly  to  Whitehall,  is  ready  fir  tbe  rail. 

About  three  years  since,  for  the  eake  of  obtaining  a connection  with  with  Grand 
Rapids  from  tbe  West  this  Company  aided  the  credit  of  the  Kalamazoo,  Alleghany 
and  Grand  Rapids  Railroad  Company,  to  enable  it  to  obtaia  money  to  build  that  road, 
io  tbe  anticipation  oi  a valuable  business  connection  with  it,  under  the  sgreements 
by  which  he  aid  was  furnished.  Io  this  we  have  been  disappointed;  the  parties 
who  made  the  arrangements  with  this  Company  having  lejsed  that  road  to  the 


Digitized  by  L^ooQie 


216 


ItAlLROAD  ITEMS. 


[September  t 


Michigan  Southern  Railroad  C jmpany,  as  well  as  the  liie  south  r.f  Kalamazoo  to  the 
road  of  that  Company.  For  a time  the  business  between  Grand  Rapids  and  Chicago, 
to  a considerable  extent,  lias  been  lost  to  this  Company. 

The  Grand  Rapids  and  Indiana  Railroad,  extending  from  Fort  Wayne,  in  Indiana, 
north  through  Kalamazoo  to  Grand  Rapids  and  the  northern  part  of  the  State,  and 
now  in  rapid  progress,  will  be  completed  between  Ktlatuazu  and  Grand  Rapids  in 
a few  months. 

The  Kalamazw  and  Srnth  Haven  Riilroad,  extending  west  from  Kalamazoo  in 
the  direction  of  South  Haven,  will  be  a feeder  to  l bo  Michigan  Central  road,  bat 
of  leas  importance  than  those  above  named.  On  the  whole,  therefore,  the  railway 
development  of  the  State  has  thus  far  tended  strongly  to  benefit  the  property  of 
this  Company  and  to  add  to  its  value  presently,  and  in  a much  greater  degree  iu  the 
future. 


Treasurer's  Report . 

From  the  account  submitted  in  the  report  of  the  Treasurer,  Mr.  Isaac  Livermore, 
it  appears  that  alter  a dividend  of  five  dollars  a share  in  cash,  July  8.  1869,  and  one 
of  five  dollors  per  share  in  cash,  January  8, 1870,  and  deducting  disbursements  for 
operating,  local  taxes,  and  interest,  there  will  be  found  to  the  credit  of  income  account 
the  sum  of  $896,722  72.  The  ballance  of  this  account  at  the  same  period  last  year 
was  $300,088  67. 


QZXZBAL  AOJOUNT. 

June  1, 1870. 

To  construction  account  

To  cash  on  hand,  and  loaned  on  call 

To  materials  on  hand  

To  assets  in  hand  of  O.  Macy.  General  Receiver 

To  assets  in  hands  of  James  F.  Joy,  President 

To  Joliet  A Northern  Indiana  Railroad  stock 

To  Chicago  land  account 

To  Jackson  land  account 

SB. 

168,988 

24,911 

To  advance  to  Jackeon,  Laming  A Saginaw  Rai  road  Company 

To  sundry  accounts 

1(6,000 
49,170 

To  Grand  River  Valley  Railroad  Company 

To  Michigan  Air  Line  Raihoad  Company 

148,847 

1,089 

$17,9*1,093 


GINZBaL  accouxt.  cr. 

Jane  1,  1870. 

/Bycipital  stock $18,926,843 

/By  Bond  Accounts,  viz : 

6 per  cent  Sterling  Bonds,  convertible,  1st  Mortgage  payable  Janu- 
ary 1,1879 ... $167,488  89 

8 per  cent,  convertible,  1st  Mortgage  Bonds,  payable  Sept.  1,  1868.  4,0(0  00 

8 per  coot,  convertible,  let  Mortgage  Bonds,  payable  Oct.  1, 1382. . . 507,0 10  00 
8 per  cent,  convertible.  1st  Mortgage  Bonds  Sinking  Puuds,pay  ble 


8,699,083 

Bills  payable • 69,600 

Unpaid  dividends  8,264 

J.  P.  Joy,  trustee  Ionia  and  Tensing  Railroad  Company 97.569 

Income  account,  balance  of  this  account 886,799 


$17,926,999 

General  Superintendent's  Report . 

I beg  to  submit  the  following  statements  of  the  operation  and  traffic  of  the  road  for 
the  year  ending  May  81,  1870,  together  with  reports  of  the  working  departments, 
statistics,  Ac.  : 

1889.  1 70.  Increase  or  decrease 

Barntog!. 

Passengers $1,765,806  11  $1,914,991  75  ' 

Freight 2,755,900  48  9.K3MS8  87 
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Rat’o  of  expenses  to  esrnlogs  including  taxes  .*191 


Exclusive  d taxes .59 

Passenger  earnings  per  mile $6,893  96 

Freight  earnings  per  mile 9,701  41 

Miscellaneous  earnings  per  mite 581  99 


.648  Inc.  .0939 

.6160  Inc.  .0960 

$6,1 49  68  Inc.  $119  49 
9,976  19  Dec.  495  22 

556  08  Dec.  95  91 


Total $16,603  66  $16,574  95  Dec.  $3171 

Chicago,  Burlington  and  Quincy  Railroad. — Annual  Report  of  thr  Direct 
ors  and  Officers  for  the  Year  Ending  April  80,  1870 — President’s  Report. — 
The  following  is  the  report  of  the  President  of  the  company,  James  F.  Joy  : 

The  following  is  a statement  of  the  earnings  and  expenses,  or  of  the  transactions 
of  the  compaoy  for  the  year  ending  April  80, 1870. 

The  gross  earnings  of  the  company  for  the  year  bays  been  m follows  ; 

From  passengers ......,$1,718,898  88 

From  freight ... 4,514,699  94 

Fiom  miscellaneous  business 838,890  50 

$6,691,778  19 

The  operating  expanses  for  the  same  period  hare  been,  including  taxes 8,989,768  89 


Net  earnings $9,683,004  73 

The  amount  of  Interest  paid  on  b nda  has  been 496,969  09 


From  which  has  been  paid  dividends  and  taxes  on  same 


$9,185,759  G4 
1,600,881  57 


$584,991  07 

There  has  been  paid  into  sinking  ftmd 111,100  00 


Leaving  to  bo  carried  to  account  of  eurplna $428,891  07 

And  le  i ring,  with  surplus  of  last  yetr,  a oresent  surplus  of 896,669  97 

It  to  this  be  ad^ed  the  amonnt  now  inyested  in  the  bonds  of  the  company  as  a 
sinning  fund,  bat  which  bonas  are  cancelled  as  purchased,  say.. $1,147,861  18 


The  tnrp’us  amounts  to $9,044,594  10 

The  earnings,  however,  daring,  the  last  year,  haye  not  been  equal  of  the  prior 

year  by 191,086  06 

And  the  expens  s have  been  greater  by 889,461  95 


Making  a difference  in  the  net  earnings 


$580,497  81 


It  will  be  seen  that,  while  the  earnings  have  been  less  in  amount,  the  expenses 
hAve  been  considerably  larger,  being  during  the  past  year,  inclusive  < f taxes,  60 
27*100  per  cent,  of  gross  earnings,  while  last  year  they  were  68  58-100. 

This  increase  in  the  proportion  of  the  operating  expenses  has  been  partly  owing 
to  the  diminished  revenue,  while  the  expenses  could  not  be  reduced  in  propor- 
tion ; and  partly  because  there  have  been  additional  roads  brought  into  use  where 
the  business,  not  being  fully  developed,  and  comparatively  light,  the  rath  of  ex- 
penses upon  them  has  been  greater  in  proportion  to  the  business  than  else- 
where. Th a reduction  of  prices,  for  both  passenger  and  freight  bnsioess,  has  also,  in 
some  measure,  affected  vhe  ratio  of  the  expenses,  as  compared  with  the  gross  earn- 


ings. 

There  was  in  operation,  including  branches  belonging  to  the  company,  at  the 
date  «»f  last  year’s  report  477$  miles  of  road.  To  this  has  been  added,  during  the 
year,  125$  miles. 

The  property  of  the  company  now  consists  of 

Ths  main  stem  or  trank  to  Galesburg  of 165  miles. 

Too  continuation  to  Qnlncy 100  “ 

The  conti-  uation  to  Burlington ..  41  “ 

The  branch  from  Buda  directly  south  to  Rnshville 1065$  “ 

From  Galesburg  to  Peoria 53  “ 

From  Burlington  to  Keokuk “ 

From  Burlington  to  Carthage ;itiz©d.by  80  “ 

1 to  New  Boston. -O  --  " 
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The  gross  earnings,  there  foie,  hare  fallen  off  more  than  the  statement  in  figures 
would  indicate,  because  the  extent  of  territory  drained  by  the  road  has  been  greater 
than  at  any  time  * ef<  re.  The  chief  causes  of  this  diminished  revenue  has  been 
the  loes  of  the  com  crop  last  ye  >r  aho<  st  entirely,  and,  to  a considerable  extent, 
also  the  two  years  befoie.  Corn  is  tne  gieat  staple  of  the  State.  A failure  »n  its 
yield  affects  the  business  of  the  railroad  in  many  indirect  ways,  as  well  as  directly 

The  passenger  business  of  the  company  has  been  largely  in  excess  ofthat  of  1868-9, 
the  p ioryear.  The  revenues  from  it  have  been  in  excess  only  159,014  77,  the 
fares  having  been  considerably  reduced  below  the  average  of  the  former  year.  Ths 
whole  net  earnings  for  the  year,  from  both  freight  and  passenger  business,  above  all 
operating  expenses  and  interest,  and  the  amount  paid  for  bonds  for  sinking  fund  an  I 
cancelled,  has  been  about  15  p^r  o<nt.  on  the  average  capital  of  th-  year. 

The  Lewiston  Branch,  from  Yates  City  to  Lewiston,  long  since  fully  paid  for  itself 
in  the  business  which  it  brought  to  the  road  of  this  compaoy.  That  portion  of  the 
road  formerly  styled  the  Americao  Central,  between  Galva,  on  our  main  trunk,  and 
New  Boston,  on  the  Mtssisri  pi,  was  next  opened,  a distance  of  fifty  iniies,  about  eight 
months  since.  It  has  eioce  added  to  be  revenues  of  this  company  $184.009  68, 
with  a disastrous  year,  as  it  may  be  styled,  for  business.  That  from  Burlington  to 
Keokuk  has  been  opened  about  six  months,  and  has  added  to  our  grons  revenues 
$69,966.26.  'the  Peoiia  and  Hannibal,  which  is  the  extension  of  the  Lewiston  Branch 
to  ltushville  about  thirty  miles,  and  which  has  been  open  about  the  same  tune,  has 
produced  $79,876. 

The  Irixon,  Peoria  and  Hannib  tl,  so  called,  which  is  about  forty-four  miles  1-ng,  is 
prope  ly  an  extension  of  the  Lewiston  and  Rushville  Branch,  northward,  tdl  it 
sit  ikes  the  main  trunk  at  Buda,  is  not  quite  ready  for  use,  but  is  doing  considera- 
ble business.  Ibis  branch  from  Buda  to  l(u9hvi!le  constitutes  a direct  line  running 
sou<h  from  Buda  oue  hundred  miles,  all  the  business  of  which  will  p »es  over  the 
main  Poe  to  Chicago,  about  oue  hundred  and  twenty  miles,  and  will,  for  local 
traffic,  be  quite  as  important  as  the  same  distance  on  the  main  line,  and  constitutes 
the  shortest  possible  line  from  the  country  through  which  it  rues  to  Chicago.  The 
Caitbage  aud  Burlington  n.ad,  though  its  main  line  has  been  some  time  laid,  yet  was 
received  by  »hi*  company  without  side  tracks  or  station*,  and  not  in  a condition  for 
business.  It  can,  therefore,  hardly  be  said  to  have  been  opened  up  to  the  close  of 
the  fiscal  year.  These  things  have  now  been  to  a great  degree  remedi  <1,  and  we 
may  reasonably  expect  a fair  c mtribution  from  that  rna  i in  the  future.  Ita  traffic 
will  pass  two  hundred  and  f >rty  miles  over  our  main  line  to  Cuica  o. 

There  has  been  issued  aud  sol  1 to  stockholders  at  par,  during  the  y e?.r,  to  meet 
all  these  extraordinary  expenditures  : 

Stork  to  the  amoa  t of $9,764,401 

The  capital  stock  ot  the  * omoany  now  stands  at 16,‘ 9^.200 

The  debt  of  the  Company  for  which  bonds  and  scrip  are  outstanding  i* 4,649,750 

There  remains  un  ailed  for,  also,  under  tne  decree  oi  the  court  lor  clos  ng  the  mort* 
gage  on  the  Northern  cross-road,  now  the  road  from  tialesborg  to  Quincy 970/90 

This  money  was  due  to  bondholders,  an  I 1 as  not  been  called  f >r,  and  by  order  of 
the  court  remains  in  the  treasury  of  the  company,  subject  to  the  order  ot  the  co*rt. 

In  addition  to  this  are  the  iouirect  liabilities  of  the  company,  being  the  amount 
of  bonds  issued  by  the  various  companies  whose  lines,  or  parts  of  whose  lines, 
this  company  has  aided  to  construct  as  above  stated,  and  which  have  generally, 
by  lease  or  otherwise,  become  substantially  ths  property  of  this  company,  and  all 
of  which  portions  of  road  so  built,  are  tributary  road*  directly  furnishing  business 
trunk  road  to  Chicago. 

1 L mortoragea  made  by  the  companies  upon  the  portion  of 


1870] 


RAILROAD  ITEMS* 


219 


TREASURER*-*  REPORT. 

The  report  of  Ihe  Treasurer,  Amos  T.  Hall,  presents  statements  of  general  ac- 
counts, income  accouot»  sinking  fund  account,  and  mom  hi y earnings  and  operating 
expenses. 

The  following  is  a summary  of  the  general  accounts  : 


Capital  stock  April  80, 1870 $16,590,810  00 

Fundnd  debt? 

Convertible  einking  fund  8 per  cent  bonds,  payable  Jan.  1,  1683, 

still  outstanding — $150,000  00 

Inconvertible,  do . . 8,87«  0U0  00 

First  mrrtgage  7 per  cent  bon  *s,  pay  »ble  October  1,  1890. 4u0,000  00 

./Second  mortgage 4¥  per  centbonae  (4  per  c nt  alter  Jnly  1,  1890),  S 

v payab  e at  Frankfort  on-the-Main 911  000  00 

Total  interest  bearing  bonds — $4,867,000  00 

Scrip  to  be  paid  in  18  seml-ant  nal  installments  of  $31,750  each  at 
Frankfort  on  account;  of  the  N orthern  Cn  as  road 888,750  00 

Total  funded  debt,  bearing  an  average  Interest  oi69f  per  cent $4,649,750  00 

Amount  due  antler  decree  foreclosing  mortgage  on  ihe  Northern  Cross  r ad, 

not  yetca  led  for  by  bondholders 870/00  00 

Due  for  unclaimed  dividend*,  accounts,  and  pay-rolls,  agents  and  cotone  ting 

roads  23fU=61  97 

Bills  pay  ble  600/  00  00 

Sink  ng  fund  . ....  1,117,86113 

Balance  to  credit  or  income  account. ...  896,663  87 


$24,^94,316  07 


CREDIT 

Construction  accounts: 

Cost  of  400  miles  of  road  and  equ  p~nent  reported  1 >t»t  year...... $19,861,438  64 

Expended  lor  construction  and  equl  m«  nt  during  past  yea 1,081,133  78 

American  Centr  1 Railway  corn-traction  account  paid  by  this  Company  ....  406,203  99 

Extension  Lewiston  Branch  road  c-m-traction  account  paid  by  this  Company.  237,038  93 

K okux  & St  Pa  1 Railroad  construction  acc  unt  paid  by  tbie  Company  251,060  40 

Caxih.'f.e  A Burlington  Railroad  con  struct!  on  accunut  p»*d  by  this  Company.  64,511  01 

Ba'lmgto  & Mi»fori  River  hailroad  s ock  bonds 496,966  87 

Burlington  depot  grounds  and  accreli  ns 29^,5^4  17 

1,372  shares  bulim  m Palace  Car  company  stock 113,100  00 

Operating  accounts: 

Material  on  hand  for  future  operations 485,824  62 

Wharf  and  ferry  boats 2->,5H5  69 

Chicago  teams  for  transferring  freight. 5,312  60 

Monthly  Trcffii  accounts: 

Account*  and  bnls  receivable 697,793  75 

Post  Office  Denar  ment ....  10,M«9  41 

Lue  lrom  agents  and  connecting  roads 165,947  96 

Depo  its  in  New  York  and  Boston  and  in  the  Treasury 137,517  85 


$24,294,846  07 

The  income  accouut  gives  the  receipt?  as  stated  in  the  Presi  lent*s  report.  The 
sinking  fun  I account  shows  $77  00*>  of  Chicago  A Aurora  second  mortgage  bonds, 
$724,OOo  Chicago,  Burlington  & Quincy  inconvertible  8 per  c*-nt.  bonds,  $1 1,000 
Chicago,  Burling* or  A Quincy  convert  ble  8 per  cent,  bonds,  and  $280,000  Chicago, 
Burlington  A Quincy  trust  mortgage  7 per  cent,  bonds;  a total  of  $1,092.0  0 of 
bonds  purchased  at  a cost  of  $1,147,861  13— an  average  premium  of  5 1-9  per 
cent.  The  premium  on  the  bords  last  purchased  (inconvertible  8 per  cent.)  was  10 
per  cent. 


The  Railroad  War  Terminated, — The  AT.  Y.  Times  remarks  upon  this  subject 
editorially  as  follows : 

“It  is  announced  that  an  arrangement  has  been  made  between  the  New  York 
Central,  the  Erie,  and  the  Pennsylvania  Central  Railroads,  by  which  they  are  prac- 
tically consolidated.  It  is  also  reported  that  the  rates  of  freight  and  fare  are  to  be 
the  same  on  each  of  the  roads,  and  that  a common  policy  is  to  control  them  all. 
The  first  fruit  of  the  new  arrangement  is  a large  advance  in  freight  and  passenger 
r«tes,  ar  d still  further  advances  are  anticipated  as  soon  as  the  arrival  of  winter  stops 
the  competition  of  water  routes. 
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“ The  near  arrangement  will  doubtless  be  a very  advantageous  one  for  tbe  roads, 
but  it  involves  a new  attack  upon  the  rights  and  interests  of  tbe  people.  The  thought 
at  once  suggests  itself  that  this  new  compact  between  three  of  the  roost  powerful 
railroads  in  the  country  may  be  the  preliminary  to  a more  complete  consolidation. 
Such  a consummation  would  be  a natural  result  of  the  tendency  which  has  prevailed 
in  railroad  maragemeot  for  tbe  past  few  years,  and  which  has  built  up  so  many  colossal 
railroad  interests  in  this  country.  That  these  interests  are  io  direct  and  growing 
antagonism  to  the  public,  besides  forming  a powerful  agency  for  corruption,  is  generally 
admitted,  and  the  problem  how  they  are  to  be  controlled  is  ooe  which  will  soon  force 
itself  more  urgently  than  ever  upon  public  attention. 

“ Within  certain  limits,  railroad  combinations  have  sometimes  been  desirable.  Io 
tbe  infancy  of  our  railway  system,  roads  were  necessarily  constructed  in  short  lines, 
and  afterward,  as  the  country  developed,  these  were  naturally  consolidated,  thereby 
securing  economy  of  management,  and  greater  convenience  to  tbe  public.  Tbe  New 
York  Central  is  an  illustration  of  this,  and  no  one  will  now  dispute  that  the  combina- 
tion by  which  that  line  was  formed  was  desirable,  besides  being  inevitable.  But  when 
it  is  proposed  to  make  a similar  coLsolidation  of  competing  hoes,  the  case  becomes 
very  different,  and  the  public  have  a right  to  protest.  Such  a combination  becomes  a 
gross  form  of  monopoly,  and  will  be  sure  to  lead  to  other  alliances  by  which  a 
dangerous  power  must  be  created. 

“ How  best  to  deal  with  this  threatened  evil  is  a subject  for  grave  discussion.  There 
are  those  who  advocate  the  purchase  and  management  of  tbe  leading  lines  by  tbe 
States.  Io  an  address  delivered  before  the  Boston  Board  of  Trade,  in  1866,  Mr. 
Joeinh  Quincy  urged  that  Massachusetts  should  own  the  Boston  and  Worcester,  and 
the  Western  rca  is,  and  should  run  them  for  tbe  benefit  of  the  public  at  bare  coet. 
In  Illinois  a remedy  has  been  sought  for  by  a constitutional  provisit  n,  which  has  just 
gons  into  effect,  prohibiting  such  railroad  combinations  as  are  reported  to  have  been 
made  by  tbe  Erie,  New  York  Central,  and  Pennsylvania  Central.  Jo  Michigan  a 
similar  amendment  to  tbe  Coostitutioo  has  just  been  proposed,  and  will  be  submitted 
to  tbe  people  in  November,  and  the  same  course  is  being  urged  in  Pennsylvania  and 
several  other  States.  But  a few  more  great  railroad  combinations,  such  as  have 
been  made  within  two  or  three  yeats,  would  build  up  a power  which  might  prove 
stronger  than  the  Legislatures.  Our  railroad  managers  have  already  discovered  tbe 
folly  of  competicg  with  each  other,  and  now  cna-e  common  cause  in  tiehalf  of  their 
great  interests  and  against  the  public.  It  is  Asserted  that  there  is  alrea  ty  more  than 
one  State  io  the  Union,  the  polit  cal  and  financial  policy  of  which  is  directed  and 
controlled  by  railroad  “Rings.”  We  trust  that  the  new  combination  just  nude  in 
this  Slate  will  not  be  tbe  means  of  adding  New  York  to  the  list. 

Toledo,  Waabaw  and  Western. — The  Buffalo  Commercial  Advertiser  gives  the 
following  description  of  this  load,  vhich  has  recently  gained  by  consolidation  a line 
from  Naples  to  Hannibal  and  one  from  Decatur  to  St.  L >uia : 

“ It  runs  from  the  city  of  Toledo,  Ohio,  to  the  Mississippi,  having  four  terminal 
points  on  the  'Father  of  Waters/  namely  : St.  Louie,  Hannibal,  Qu  ncy  and  Keokuk. 
The  line  is  674  miles  in  length,  but  will  soon  be  much  longer,  we  beleve,  as  the 
company  have  several  important  extensions  in  view.  Its  freight  traffic  is  enormous, 
as  we  bad  occasion  to  show  recer  tly,  running  as  it  does  through  tbe  heaviest  corn 
and  cattle  producing  districts  of  the  West.  It  connects  at  Toledo  with  tbe  Lake 
Shore  A Michigan  Southern  Railway;  at  Fort  Wayne  with  the  Pennsylvania  roads, 
and  at  Lafayette  with  the  Baltimore  & Ohio  and  other  railway  lines  via  Cincinnati. 
It  forms  the  shortest  route  (via  Toledo)  to  all  points  in  Missouri  and  Kansas ; from 
Buffalo  to  St.  Louis  and  other  Southwestern  points  it  is  almost  100  miles  shorter 
than  the  routes  to  those  poiots  via  Chicago.  The  entire  line  is  first-chea  as  to  con- 
struction ; in  equipment  it  will  soon  he  second  to  nore,  as  the  company  are  now 
building  some  of  the  finest  day  and  night  passenger  coaches  ever  put  upon  any 
railway,  and  are  determined  to  avail  themselves  of  every  invention  and  imprjvemef  t 
that  can  add  to  the  comfort,  convenience  and  safety  of  travelers  b»*  ‘tie  Ouly 
Central  Route  to  the  West/  which  is  the  distinctive  feature  of  the  Toledo,  Wabash 
A Wet  tern  Railway." 

Cape  Cod  Railroad. — All  the  stock  has  been  taken  for  the  extension  <>f  this  road 
from  the  present  terminus  at  Orleans  north  to  Wellfle^t,  ab>ut  twelve  miles.  On 
the  line  of  this  extension  the  peninsula  is  nowhere  more  than  four  miles  wi  ie. 
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Legalizing  Miobigan  Railroad  Bonds. — I<i  accordance  with  a call  of  Governor 
Baldwin,  the  Legislature  of  Michigan  commenced  a special  session  on  the  27th  of 
July,  to  consider  the  propriety  of  submitting  to  the  people  certain  amendments 
to  the  constitution.  The  following  is  the  summary  of  the  Governor's  message : 

It  commences  with  a summing  up  of  the  legislative,  executive  and  judicial  powers 
of  the  Government,  and  the  dutiee  of  each,  with  a statement  that  tha  ultimate 
sovereignty  belongs  to  the  people,  and  th  it  changes  in  the  fundamental  law  should 
be  made  when  cioubt  exists  as  to  the  construction  < f important  provisions,  when 
alteration  is  manifestly  uecess  ry,  or  when  a grievous  wrong  may  be  obviated 
thereby.  The  railroad  aid  legislation  of  the  p ist  ten  years  was  then  brit fly  summar- 
ized, and  the  fact  eh  wn  that  of  the  amount  voted,  11,656,000  in  the  hands  now  of 
third  parties,  is  mostly  held  bv  people  of  moderate  mians.  These  bonds  are  as 
fallows  : Issued  under  the  enabling  aits  of  1868  and  1664,  $858,600;  acts  of  1865, 
$812,700  ; act  of  1867,  $28,000  ; act  of  1869,  $447,000.  Of  these  hoods,  none  uow 
can  be  legally  paid,  as  even  if  the  municipality  issuing  desired  to  do  so,  no  tax  for 
their  payment  wonld  be  collectable. 

The  mess  ge  then  shows  that  these  laws  have  been  or  long  standing  ; that  in  twenty- 
two  other  States  their  constitutionality  has  been  t (firmed  ; that  Congress  makes 
grants  in  aid  of  railroads,  etc.,  all  showing  that  the  people  were  entitled  to  believe 
that  these  bonds  were  valid  securities,  and  then  figures  that  the  good  faith  and 
our  State  credit  requires  some  provision  for  their  payment. 

The  message  then  recommends  the  submission  in  November  of  all  amendments 
that  will  allow  municipalities  to  ratify  all  bonds  issued  and  dt  livered  to  parlies  in 
good  faith. 

The  message  next  considers  the  bonds  still  in  the  bands  of  the  State  Treasurer,  of 
which  there  are  two  classes : first,  those  voted  to  roads  on  which  work  has  been 
done  to  earn  them ; second,  those  voted  to  roads  simply  projected.  These  amount 
to  $3,7  l<v 875.80,  and  the  message  says  it  is  worthy  of  consideration  whether  good 
faith  does  not  require  a provision  for  the  first  class  of  these  bonds;  also,  as  io 
the  matter  of  future  aid.  The  message  questions  the  soundness  of  ti  e general 
piiociples  thereof, and  adds  : “I  haveseiioua  doubts  as  to  the  propriety  of  its  further 
application ;”  but  leaves  the  matter  to  the  Legislature.  The  mcaaaga  tbeu  closes 
with  expressions  of  confidence  in  the  wisdom  of  the  Legislature. 

The  uocumeut  was  then  referred  to  the  Committee.  — Railroad  Gazette. 

Export  of  Railroad  Iron  from  Great  Britain. — Messrs.  S.  W.  Hopkina  & 
Co.,  68  Old  Broad  street,  London,  and  71  Broadway,  N.  Y.,  furnish  the  following 
statement  of  the  export  of  rails  from  Great  Britain,  compiled  from  official  returns : 


BIX  MONTHS  ENDING  JCNE  80TH. 
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Northwestern  Virginia  Railroad.  — Fraudutbnt  Issui  or  Stock — The  Balti- 
more Sun  of  41h  in*t.,  a »ya : For  some  clay®  past  there  hare  been  iodicatioos  afloat 
of  some  irregularities  in  cot  nection  with  the  stock  of  the  Northwestern  Virginia 
Railroad,  a road  worked  as  a branch  of  the  Baltimore  and  Ohio,  and  running  the 
length  of  one  hundred  miles  from  Grafton  to  Parkersburg,  oo  the  Ohio  river,  forming 
a connection  there  at  the  crossing  with  the  Marietta  and  Cincinnati  Railroad.  Con- 
siderable hypothecations  of  the  stock  of  the  company  in  different  quarter®,  at  high 
rates  of  interest,  led  to  inquiry  oo  the  sulject,  and  it  was  discovered  on  investigation 
that  over-issues  had  been  made.  Tr  e stock  is  not  an  active  one  in  the  mark  t,  and 
hence  it  h supposed  the  resort  to  hypothecation  rather  than  sales  of  the  irregular 
share?.  The  secretary  of  the  company,  Mr.  John  L.  Crawf  rd,  hasreeijned  his  office. 
It  is  understood  that  the  over-issue  amounts  to  ittme  $800,0  0.  but  as  ibe  stock,  the 
par  value  of  which  is  $60  per  share,  ha«  t ee  hypothecated  at  an  average  perhaps 
of  about  $16,  the  amount  of  money  involved  is  very  much  less  thin  would  otherwise 
appear.  The  money  d rive  t from  the  stork  is  understood  to  have  b^en  applied  to 
some  extent  in  enterprises  from  which  proceeds  may  be  more  or  l>s*  realised,  which, 
wilb  other  assets  tf  the  party  implicated,  will  be  relied  on  to  indemnify  the  com- 
pany as  far  as  possible.  The  company  is  a West  Virginia  corporation,  and  Hon. 
P.  G.  Van  Winkle,  its  president,  who  resides  in  West  Virginia,  ha®  been  called  to 
tbis  city  in  regard  to  the  matter. 

Alcxandria,  Loudoun  and  Hampshire  — In  accordance  with  acts  passed  by  the 
Legislatures  of  Virginia  and  West  Virginia,  the  above  company  has  changed  its 
name  to  the  “ Wabash  ani  Obi » Railrom  Company.*  It  is  authorized  to  increase  its 
stock  to  $16,000,000  and  to  change  its  rou.e  so  as  to  run  west  by  south  from 
Wasting  ton,  through  Winchester  to  a y p int  between  Little  Kanawha  and  the  Big 
Sandy,  with  a brat  ch  to  the  Big  Kanawha.  At  a recent  meeting  of  s'ockboldera 
a resolution  was  adoptei  auth  rising  the  co  < pany  to  mortgage  the  road  in  order  to 
secure  a loan  of  $16,0  0,000  f r the  purpose  of  constructing" the  road  from  Hamilton 
to  the  Ohio  river,  absorbing  in  the  first  n origa^e  bonds  the  $800, COO  » n the  Alex- 
andria, Loudoun  and  Hampshire  already  aun  oiixed,  but  do  mo  e than  $90,000  o! 
which  have  b-  en  issued.  The  Prest  ent,  Mr.  M«K  nzi*>,  stated  that  in  has  than  sixty 
days  the  r >ad  woui  I be  put  uuder  coutru.t  to  the  Shenandoah  at  least,  if  not  to 
Winchester. 

Hastings  and  Dakota.— It  is  now  report®  1 thu  the  negotiations  for  the  sale  * f 
this  i<»ad  to  the  Milwaukee  and  St.  Pam  p-ny  were  at  length  coi.sun  mated  in 
New  Yor<  city  a feV  cfoys  t_i;  #.<*•  The  sal-  includes  the  land  grant  in  aid  • f its  con- 
struction, fci*5  t h*  topafer  took  place  August  l*r.  General  Le  Due,  President  of  the 
Hastings  and  Dakota  Company,  retbius  a couneciiou  with  the  operation  of  the  road 
under  the  new  regime. 

Tl  c Railroad  Gazette  has  the  following  item  : 

Jnuianapolis,  Bloomington  and  W intern.  — The  section  between  Crawfordsville 
and  Daovil  e is  beiug  closed  up  rHpidly.  Already  the  track  layer®  are  within  seven 
miles  < f Covington,  wheie  the  road  cr  esee  the  Wabash,  and  next  week  work  will 
be  commer  ce  I at  DinvilU,  on  the  ether  eu  i of  the  line.  There  has  been  some  unex- 
pected iela>B  in  completing  the  btidge  at  Co^in^'o  t,  but  an  effort  will  be  made  to 
crmplete  the  line  by  the  first  of  September.  At  the  other  end  of  the  route  a con- 
nection will  be  mado  with  the  Chicago,  Burlingto  and  Quincy  line  between  Peoria 
and  Galesburg,  bv  construct  eg  a bridge  at  Pekin,  and  building  a road  up  the  river 
a few  miles.  When  this  is  done,  it  is  intended  to  ruD  passenger  trains  through 
between  Cincinnati  and  Omaha  by  way  of  the  Indianapolis, Cincinnati  knd  LVayette 
rnnd  to  In 'ianapolis.  the  lnd'»nan  )•*  : DigttiJ,r -- y Vj-  vt  -*  />L' 
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Michigan  Railroad  Bonds. — The  New  York  World  says  : The  Governor's  mes- 
sage first  recommends  that  the  bonds  already  issued  be  vali  ated,  an  ( then  hints 
thAt  the  propriety  of  submitting  an  amendment  authorizing  municipalities  to  issue 
bonds  in  aid  of  railroads  is  a question  for  the  Leg  slature  to  consider. 

The  Legislature  did  consi  er  thut,  as  well  as  the  other  and  more  open  recommenda- 
tion, and  on  the  3 « inst.  refused  to  submit  amendments  either  to  i a'id  ite  the  bonds 
now  out  or  to  au  horize  the  ume  of  more.  By  this  support  of  An  eminently  proper 
de  ision  the  people  cf  Michigan  have  been  spared  an  unjust  debt  of  $5,367)175.50, 
amounting  to  a i n position  of  $27.44  per  capita  on  the  whole  vote  of  the  State  at 
the  last  Preidd*  ntial  election.  Beyond  this,  the  decision  of  the  court  is  so  thoroughly 
sustained  that  th  re  will  be  no  chance  for  a collusion  of  railroad  corporations  and 
weak  or  venal  municipal  councils  to  pile  up  any  more  five-million  debts.  Ttie  defeat 
is  overwhelming  and  the  lesson  salutary.  A po  erful  railroad  lobby  was  in  attend- 
ance, but.  as  against  the  fear  among  members  of  the  Legislature  of  the  populir 
opposition  to  St  ite  aid.  failed  to  disturb  in  any  way  the  decision  of  the  court.  The 
jaw  of  Michigan,  therefore,  remains  hostile  to  State  aid. 

St.  Loom,  Vasdaua  and  Teres  Haute. — Th:s  road,  very  icceitly  compl  eted, 
has  entered  the  del  i for  through  business  w th  energy,  and  seems  bound  to  obtain  a 
large  * hare  of  the  businet-s  between  St.  Louie  an  1 the  East.  The  distance  to  Indian- 
apolis by  this  route  is  233  miles — 24  miles  less  than  by  the  Alton  route — and  trains 
make  the  distance  in  time  less  by  an  hour.  All  trains  run  through  b tween  Indian- 
apolis and  St.  Louis  witbont  change,  Pullman  sleeping  coaches  run  through  between 
New  York  and  St.  Louis. 

Sr.  Loui«  and  St.  Joseth  Road. The  St.  Joseph  Herald  has  a three  -column 

account  of  the  excursion  celebrating  the  completion,  July  2 2d,  of  this  imp  rtant 
connection  of  th*  North  Missouri  Hoad — giving  a completed  line.  We  condense  : 

The  road  is  completed  from  St.  Jo>eph  to  the  Missouri  River  opposite  Lexingtm. 

1 he  line,  as  provided  in  the  franchise,  takes  it  from  Lexington  to  a connection  with 
the  Missouri  Pacific. 

It  i«  w**ll  Known  that  the  road  from  Richmond  to  St.  Joseph  has  been  leased  by 
the  North  Miisouri  Railroad  Company  with  which  it  connects.  The  road  gives  t e 
North  Missouri  a direct  route  fr  m St.  Louie  to  St.  Joseph,  a consummation  that 
company  has  devoutly  wished  ever  since  it  owned  a road. 

Jacksonville  Pensacola  and  Mobile. — he  terminus  of  this  railroad  has  been  for 
some  lime  at  Q lincy,  about  twenty  miles  we.-t  of  Tallahassee,  and  about  as  far  w»st 
of  the  Apalachicola  river.  Work  has  been  progressing  on  an  extension  to  the 
Apalacbico  a,  and  it  i«  now  just  ab>ut  ready  for  the  iron.  Preparations  have  also 
been  ma  e for  the  construction  of  a bridge  across  the  Apala:hico)a.  It  is  to  be  a 
short  distance  south  of  Chattahoochee. 

Ogdensbu  o and  Lake  Champlain.  — This  railroad,  extending  from  Ogdensbnrg, 
N.  Y.,  eastward  to  Rouse'*  Point,  on  the  ear  bauk  of  1 ake  Champlain,  near  its  foot, 
is  now  operated  as  a division  of  the  Vermont  Ceutral,  which  now  operatee  262  miles 
of  road. 

European  and  North  America. —This  railroad,  which  is  to  connect  St.  Jo  n«.  New 
Branswica,  with  Bangor  and  the  railroad  system  of  Maine  and  the  United  States, 
is  to  be  complete  I withiu  a year.  Fifty  miles  remain  to  be  built,  and  on  this  line 
stages  run  regularly. 

West  Wisconsin. — A celebration  was  held  at  Eau  Claire  on  the  llthiosb,  in 
honor  of  the  arrival  of  the  first  passenger  train  over  this  road. 

Leavenworth,  Lawrence  and  Galveston.— The  road  is  ready  for  the  iron  to  a 
point  twelve  miles  south  cf  Humboldt,  aud  the  inn  is  on  the  way. 

Kansas  Pacing. — It  was  expected  that  the  last  rails  would  be  laid  on  this  road  by 
the  end  of  this  week.  More  than  five  miles  have  been  laid  in  one  day  lately. 

— Under  the  head  of  M Illinois  Ceutral,"  HerapatKe  Railway  Journal  of  the  9th 
inet.  says:  u There  is  a movement, in  America  to  get  rid  of  the  oppressive  7 per 
cent,  charter  tax,  and  it  it  to  be  hoped  that  the  movement  will  succeed,  not  that  it 
would  benefit  the  company,  excepting  to  the  extent  to  lower  chargee  enabling  the 
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traffic  to  move  more  freely  oo  the  line/”  The  movement  hae  been  in  the  other 
direction.  A clause  in  the  new  constitution  of  Illinos  adopted  by  about  12  ,000 
msj  rity,  roakra  taht  charter  tax  perpetual  and  irrevocable  by  act  rf  the  Leg<sU- 
ture.  It  can  now  be  removed  or  changed  cnly  by  an  amendment  or*  the  constitution 
itself. 


— The  following  is  a c mparative  statement  of  the  earnings  and  expenses  of  the 
Union  Pacific  Rulrnad  for  the  *i»<»nths  of  May  aol  Juoe,  during  the  years  1869  and 
1870.  The  ftaten  eut  is  official : 


May,  1869. 
Jane 


Earning*.  Expenses.  Net  Iccome. 

$797,948  49  f 612,8 TO  89  $286,678  10 

106,604  6i  684,675  78  171.926  97 


Total 

May,  1870 

June 


$1,504,661  18  $1,046,959  11  $457,599  07 
. $302,680  09  419,640  61  319,945  48 

746.450  01  419,151  81  827,998  20 


Total... 
May  and  Jane,  1870. 
May  and  June,  1869. 


$1,549,036  10 
.$1,549,036  10 
$1,504,551  18 


$898,798  41  $650,948  67 
$898,792  42  $650,248  67 
$1,046,962  11  $457,599  07 


Net  gain $44,484  92 

Net  gain  for  May $37,278  88 

* e*  ga  n for  June  $166,871  28 


$148,159  69  $192,644  61 


Net  gain  two  months. 


$192,614  61 


— The  Baltimore  Sun  of  Augnet  9th  says : Further  developments  in  regard  to 
the  over-issue  of  Parkersburg  Branch  Railroad  stock  yesterday  indicated  a still 
larger  augmentation  of  the  stock  than  was  before  known.  A list  made  np  by  the 
Secretary  shows  some  26,000  shares  of  the  faloe  stock  put  forth  from  time  to  time,  cf 
which,  however,  some  (an  unknown  rnmber)  have  been  taken  up  or  cancelled  on 
the  maturing  of  loan*.  Such  an  issue  would  amount  to  $1,900,00<>  of  the  par  of  the 
etock,  and  it  is  supposed  that  nearly  $400,000  has  been  real  x*d  therefrom  by  bor- 
rowing on  the  notes  of  tho  Secretary  and  others  operating  with  him,  and  nsing  the 
over-  ssue  shares  as  collateral.  An  assignment  of  all  the  assets  and  claims  of  the 
Secretary  is  being  arranged,  which  it  is  designed  that  trnsteea  shall  administer  for  the 
best  interests  or  all  concei  ned. 


—An  ingenious  Englishman  has  invented  a new  system  of  constructing  mountain 
railway  s,  which  has  recently  been  put  into  practice  on  a road  in  Hungary.  The  line 
requires  oo  permanent  way  at  all.  Square  barriers  of  oak,  eight  inches  thick  and 
fourteen  broad,  are  1aid  on  the  ground,  and  ooly  at  rare  intervals  cross-sleepers 
are  used.  On  the  two  edges  of  the  bearers  are  rails  only  two  inches  broad,  and  so 
bin  that  they  only  weigh  ooe  found  per  foot.  The  tiucka  run  on  a psir  of  wheels 
lJght  inches  in  diameter.  The  bodies  of  the  trucks  are  three  times  the  width  of  the 
eni!*,  and  placed  eo  low  on  the  wheels  that  they  have  just  room  to  move.  The  cesfc 
^ about  one  thousand  dollars  per  mile. 

— The  lease  of  the  In  ’Unapolia  and  Vioceones  Railroad  r ompany  by  the  Indian 
apohs,  Cincinnati  and  Lsfav*  tie,  the  Pan  Handle  any  the  Columbus,  Chicago  and 
Indiana  Central  Railway  Companies  has  been  cancelled,  and  the  Indianapolis  and 
Vincennes  Railroad  is  now  controlled  and  operated  by  the  Pennsylvania  Railroad 
Company.  Toe  securities  indorsed  by  the  ludianapolis,  Cincinnati  and  Lafayette 
and  other  companies  have  been  retired,  and  other  securities  guaranteed  only  by  the 
Pennsylvania  Railroad  Company  substituted. 


— Railroad  maps  of  the  Northwestern  States  are  published  in  a neat  form,  con- 
venient for  the  pocket,  by  Rufus  Blanchard,  publisher,  146  Lake  street,  Chicago. 
The  pi  ice  of  these  maps  is  only  25  cents  each,  and  they  contain  the  counties  of  each 
State  clearly  defined,  as  also  the  cities,  villages,  principal  rivers,  Ac.  Each  map  is 
of  one  State  only,  an  arrangement  which  allows  the  scale  of  the  map  to  be  un- 
usually Urge,  and  its  usefulness  greatly  increased.  A map  in  similar  shape  of  the 
several  Northwestern  States  together  is  published  by  Blanch  ird  at  75  cents. 

— At  the  recent  annual  meeting  of  the  stockholders  of  the  European  and  North 
American  Railroad,  in  Bangor,  the  purchase  of  the  Baogo?,  Oldtown  and  Milford 
Railroad  was  ratified. 
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Th*  Kansas  Pacific  Railway— On  last  Monday,  the  15th  inst.,  the  last  rail  was 
laid  on  tl  e Kansas  Pacific  Railway,  completing  that  line  from  Kansas  City  and 
Leavenworth  on  the  Missouri  to  Denver,  Colorado,  at  the  foot  of  the  Rocky  Mountains, 
a distance  of  639  miles.  It  has  close  connections  with  the  Denver  Pacific  Railroad, 
which  for  some  months  past  has  been  in  operati  m from  Denver  north  to  Chey- 
enne, on  the  Union  Pacific,  a distance  of  106  miles.  The  two  roads  are  substantially 
under  one  management,  and  will  be  operated,  we  believe,  as  a single  line.  The 
Leavenworth  Pranch,from  Leavenworth  to  Lawrence,  is  83  miles  long,  so  we  have 
here  added  to  the  trans  Missouri  railroads  778  miles  in  Kansas,  Colorado  and 
Wyoming. 

A year  ago  the  Kansas  Pacific  terminated  at  Sheridan,  in  the  desert  near  the 
western  boundary  of  Kansas,  234  miles  east  of  Denver.  At  the  same  time  the 
Denver  Pacific  was  partly  graded,  but  had  no  irco  down.  Since  that  time  the  840 
miles  of  road  have  been  constructed,  much  of  it  through  a most  desolate  country, 
where  it  is  necessary  to  transport  all  material  and  supplies  great  distances. 

This  railroad  was  originally  intended  to  be  a branch  of  the  Union  Pacific,  con- 
necting at  or  near  the  100th  meridian,  and  haviog  its  eastern  terminus  at  the  mouth  of 
the  Kansas  River  (Kansas  City).  For  this  road  it  was  to  receive  Government  bonds 
to  the  amount  oi  f 16,000  per  mile.  It  was  afterwards  determined  to  look  to  the 
South  instead  of  the  North  for  an  outlet  to  the  Pacific,  and  the  line  was  continued 
directly  west  instead  of  northwest,  and  it  was  hoped  that  by  means  of  Government 
aid  the  line  could  be  extended  southwest  to  the  Rio  Grande,  and  eventually  to 
the  Pacific.  But  it  became  apparent  that  Congress  would  not  grant  the  required 
subsidy,  and  then  a combination  was  made  with  the  Denver  Pacific  Company,  a land 
grant  obtained  for  an  extension  westward  to  Denver,  and  that  extension,  as  we  see, 
has  been  made  with  great  rapidity,  and  is  at  last  completed. 

During  the  present  season  the  rapidity  of  track-laying  has  been  remarkable,  and 
scarcely  exceeded  by  the  Union  and  Central  Pacific  Companies  when  they  were 
rooting  a tace  for  the  Government  subsidies.  Since  the  completion  of  the  Denver 
Pacific,  the  work  has  progressed  from  both  ends  of  the  line,  and  on  the  last  day  10$ 
nrles  of  track  were  laid  by  the  two  parties  by  2:30  p.  m.,  one  party  completing  its 
half  two  hours  earlier. — Railroad  (Gazette. 


Central  Railroad  of  New  Jersey  — We  published  several  months  ago  the  brief 
statement  of  the  business  of  this  road  for  the  year  1869,  as  returned  to  the  Legislature 
of  New  Jersey,  but  the  following  details  from  the  annual  report  now  issued  will  be 
found  of  interest. 

A comparison  of  the  passenger  business  of  the  year  1869  with  the  year  1868  gives 
the  following  results : 


Number  of  passengers 
Milos  traveled  by  pass 
Equal  to  through  pass. 


1869. 
2,390.861 
,33,177,945 
, 429,089 


1868. 

1,441,992* 

80,475,705 

406,347 


A comparison  of  the  merchandise  business  of  the  two  years,  gives  the  following 
results : 


Number  of  tons  carried  . . 
Tons  carried  one  mile .... 
Equal  to  through  tonnage, 


1669. 

. 705.611 

,43,267,860 
, 577,239 


1868. 

669,171 

39,41*2,970 

525,800 


- of  the  coal  business  oMhe  two  years  gives  the  following  **~"lu  th* 
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TRANSPORTATION  ACCOUNT. 

The  following  is  a statement  of  the  ordinary  receipts  and  expense e for  the  year 
1869  compared  with  1863  : 


Faeseugers... 

Merchandise. 

Coal 

Mail 


Express 

Bents . 

Miscellaneous 


Total  receipts. 


1869. 

..$957,757  91 
.1,180,598  78 
.1,787,991  66 
. 16,773  4a 

..  60,979  60 

..  41,877  91 

,.  26,848  62 

$4,010,121  73 


188a 

$869,318  89 
1,115,799  64 
1,598,025  19 
15.773  40 
60,432  81 
49,517  87 
80.652  26 


$3,729,412  66 


Expenses : 

Banning  expenses 

Wood  consumed 

Coal  consumed 

Bepairs  of  roads 

Bepalrs  of  engines 

Bepairs  passenger  cais 

Repairs  freight  cars 

Repairs  of  coal  cars 

Repairs  docks,  Klizabethyort.... 
Repairs  buildings,  bridges,  etc.. 
Repairs,  tools  and  macnkery 

Expense  account 

Miscellaneous  expei  ses  

Ferry  running  expenses 

Ferry  boat  repairs 

Ferry  miscellaneous  expenses. . . 
Car  service 


$742,468  61 
75,848  64 
289,210  79 
453,900  46 
260,706  21 
68,452  63 
40,692  01 
76,191  05 
22,046  11 
146,698  68 
22,033  73 
99,480  88 
70,382  95 
115,905  47 
32,207  11 
483  0» 
180,500  25 


$598,261  m 
97,268  58 
284,619  65 
422,455  27 
281,846  74 
58,092  86 
42,599  85 
70,442  40 
11,118  88 
86,5  i 8 67 
25,408  28 
315,558  46 
80,1:24  77 
107.448  12 
53.942  16 
3,131  28 
90,186  59 


Total  expenses $2,642,163  37  $2,379,192  70 

Balance  net  earnings $1,867,958  86  $1,850,219  86 


Balance  Sheet,  January  1,  1870. 


Railroad $7,659  676  CO 

Jersey  City  statlou . . 960,000  ( 0 

Pert  Johnston  coal  station 1 64,076  01 

Ellzabethport  station 3u2,0S3  62 

Station-houses,  shops  and  water  stations 511,666  20 

Ferry  interest  and  boats 633,250  0J 

Engines 1,000,000  00 

Passenger  and  baggage  cars 345,000  00 

Freight  cars 265,u00  00 

Coal  cars 665, tOO  10 

Land,  docks,  machinery,  miscellaneous  property,  Ac 8,257,601  05 

Amerxcau  Dock  and  Improvement  Co.  stook 1, C00, 000  00 

Newafk  and  New  York  R.  R,  Co 1,655,205  48 

Chairs,  spikes,  iron  rails  and  ties  on  hand 67,008  59 

Materials  and  fuel  on  hand 357,806  77 

Cash  and  accounts  rece.vable 463  843  50 


$20,CC6,120  80 


Capital  stock $16,000,000  00 

F rst  mortgage  bonds,  due  1870  $900,000  00 

Second  mortgage  bonds,  due  1875  ..  6(  0,000  0J 

Mortgage  bonds  of  1890 1,900,000  00 

8,400,000  00 

Interest  on  bonds,  accrued  not  yet  due 8?,66G  67 

Accounts  payable 1,517,458  68 


$‘20,006,120  30 


Virginia  Valley  Railroad. —This,  the  Shenandoah  Valley  line  cf  the  Baltimore 
and  Ohio,  received  a vote  of  $1,000,000  aid  from  Baltimore,  on  condition  that  the 
country  on  the  line  should  vote  $1,20  ,000.  The  town  of  Canton  voted  $100,000, 
counties  on  the  line  $800,000,  and  Augusta  county,  in  which  Stanton  is  situated,  was 
called  upon  to  make  up  the  amount  by  voting  $300,000.  But  this  proposition 
failed  to  obtain  the  required  mpjority. 
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Western  Maryland  Railroad. — A eircalar  bM  recently  been  issued  by  the 
Piesident  and  Directors  of  the  Western  Maryland  Railroad  Company  to  its  bond- 
holders, ashing  their  indulgence  in  the  postponement  of  the  payment  of  its  coupons 
now  matured,  or  which  shall  mature  up  to  January  1st,  1873.  In  the  meantime  a 
proposition  is  made  to  give  each  bondholder  a certificate  agreeing  to  pay  eight  per 
cent,  interest  on  the  coupon,  or  interest  of  the  bond  in  which  tbe  coupons  shall  be 
identified,  and  placed  by  holders  thereof  w th  the  Cit  sens’  National  Bank,  together 
with  a copy  of  his  or  their  certificates  m the  evidence  of  terms  on  which  the  deposit 
is  made. 

The  object  of  the  company  in  making  this  proposition  is  to  gain  time  so  that 
they  can  apply  the  entire  appropriation  recently  made  by  Baltimore,  of  $1,400,000, 
to  tbe  immediate  completion  of  the  road  from  Baltimore  to  Williamsport,  and  its 
thorough  equipment,  enabling  it  the  sooner  to  earn  means  wboreby  to  meet  all  its 
obligations. 

Tbe  actual  effect  of  this  arrangement  is  a proposition  from  tbe  company  to  the 
bondholders,  whereby  they  may  fund  the  matured  coupoos  and  those  which  will 
mature  up  to  January  1st,  1873,  inclusive,  in  a certificate,  bearing  interest  at  eight 
per  cent,  per  annum,  payable  semi-annually.  It  seems  to  us  such  a certificate  must, 
undoubtedly,  be  good  security,  especially  when  the  fourteen  hundred  thousand  dol- 
lars shall  haye  been  expended  ia  the  meantime  upon  the  road,  adding  so  much  more 
to  its  substantial  value. 

We  are  gratified  to  learn  that  bondholders  are  generally  assenting  to  the  arrange- 
ment above  noticed,  and  that  the  company  are  anxious  it  should  be  entirely  effected 
by  the  20th  instant,  so  that  contractors  may  commence  work  at  that  time.  If  there 
should  be  any  inclined  to  pursue  a different  course,  an  overwhelming  majority,  as 
we  learn,  agreeing  thereto,  their  efforts  can  only  eventuate  disadvantageous^  to 
themselves.  We  feel  confident  it  would  prove  beneficial  to  the  road  and  all  interested 
to  promptly  acquiesce  in  this  proposition. — Bait,  Am. 

This  railroad  extends  from  Relay  House,  eeven  miles  north  of  Baltimore,  on  the 
Northern  Central  Railway,  in  a westerly  direction  to  York  Road,  44  miles.  It  is 
now  being  extended  to  Williamsport  on  the  Potomac,  about  40  miles  furti  er  west. 
Messrs.  McGucken  A Co.  have  tbe  cootract  to  construct  seven  miles  of  the  line  from 
Hagerstown  to  Williamsport,  and  teu  miles  between  Baltimore  and  Owing’s  Mills. 


Mutilated  Currency. — Under  tbe  rules  of  tbe  United  States  Treasury,  all  muti- 
lated bank  notes  are  redeemed  accordiug  to  the  degree  of  mutilation.  A note 
with  a certain  portion  of  its  superficial  surface  torn  off  is  never  redeemed  at  its  full 
value,  but  in  proportion  to  the  quantity  of  superficial  surface  presented  for  redemp- 
tion. Since  greenbacks  were  introduced,  tbe  redemption  division  of  the  Treasury  has 
been  constantly  engaged  iu  redeeming  this  mutilated  currency,  and  an  account  of  the 
discount  has  been  kept,  v^hich  shows  an  aggregate,  up  to  the  present  date,  of  $186,- 
693,  which  the  Government  has  thus  saved,  all  of  which  has,  of  course,  come  out  of 
tbe  pockets  of  the  holders. 


Missouri  Pacific. — Since  the  inauguration  of  the  new  Directory,  strenuous  efforts 
have  been  directed  toward  securing  a change  in  their  Kansas  leases,  which  would 
inure  more  to  the  profit  of  the  road.  The  St.  Louis  Times  says  for  a time  it  seemed 
probable  that  the  leases  hitherto  made  with  the  Missouri  River  and  Leavenwotb, 
Atchison  and  Northwestern  roads  would  terminate  in  tbe  abandonment  of  the  roads 
by  the  Pacific ; but  after  frequent  consultations  a new  basis  of  agreement  has  been 
determined  upon,  which  settles  ail  past  disputes,  and  grants  to  each  of  tbe  roads 
equitable  pro-rating  terms. 

The  new  arrangement  gives  to  the  Pacific  road  the  entire  and  absolute  control  of 
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which  involved  a payment  by  the  Missouri  Pacific  of  $59,000  for  the  first  five  years, 
increaeiog  each  succeeding  five  years  to  $60,000,  $70,000  and  $80,000,  is  also  greatly 
reduced.  The  Pacific  has  also  had  granted  to  it  absolute  control. 


Freights  and  Passenger  Rates  Advanced. — The  trunk  railway  war  has  ended, 
and  the  following  tariff  of  prices  for  first-class  freight  has  been  adopted  by  the  three 
trunk  lines — New  York  Central,  Erie,  and  Pennsylvania  Central : 


New  York  to 

Cleveland 

Columbus,  Ohio. 
Cincinnati....... 

Indian*  polls 


Chicago,  111.. 


To  Detroit,  Cleveland  and  Toledo., 


Per  cwt. 

Former  price* 

. 68 

89 

77 

40 

. 00 

45 

03 

47 

.$1  10 

57 

1 IS 

60 

. 1 95 

67 

. 1 25 

67 

. 1 79 

$1  14 

. 1 00 

50 

Per  cwt. 

Former  price. 

05c. 

80c. 

71c. 

85C. 

The  price  of  a car-load  of  cattle  between  Buffalo  and  New  York  is  increased 
from  the  nominal  price  of  $1  to  $1  40,  and  higher  prices  are  expected  in  October. 

The  Erie  and  New  Y.rk  Central  Companies  are  going  to  close  their  contracts  with 
the  United  States  and  American  Express  Companies,  for  the  purpose  of  doing  the 
express  busioess  themselves. 

It  is  also  contemplated  to  make  a division  of  the  live  stock  and  heavy  busioess, 
to  be  shipped  chiefly  by  the  Erie  road,  and  through  passeDgers  by  the  Central. 
Passenger  rates  have  also  been  advanced. 


— A despatch  from  Indianapolis  says  : The  consolidation  of  the  Toledo,  Wabash 
and  Western,  with  the  Decatur  and  East  St.  Louis  railroads  was  effected  yesterday, 
on  filiDg  papers  with  the  Secretary  of  State.  The  completion  of  the  Decatur  and 
East  St.  Louie  Railroad  will  form  a continuous  line  from  Toledo  to  St  Louis.  The 
Wabash  Company  is  to  pay  for  the  Decatur  and  East  St.  Louis  Railroad,  on  comple- 
tion, at  the  rate  of  $40,000  per  mile. 


— The  earnings  of  the  Sues  Canal  have  not  been  sufficient  to  pay  the  interest 
coupons  due  July  1.  Although  the  payment  has  been  deferred,  the  directors  state 
that  the  coupons  will  take  precedence  in  the  future  distribution  of  the  earnings, 
which  it  is  hoped  will,  by  the  growth  of  the  traffic,  soon  increase  rapidly. 

— The  following  is  the  official  statement  of  the  earnings  and  expenses  of  the  Western 
Union  Telegraph  Company  for  the  month  of  June : 


I860.  1870.  Increase. 

Receipts $690,004  81  $508,740  81  $7,756  00 

Expenses 881,646  86  433,819  88  41,373  68 


Net  profit ~ $209,447  46  $175,080  08  $38,517  78 


— San  Francisco,  Ang.  28. — The  Central  Pacific,  California  and  Oregon,  Oakland 
and  Alameda,  ai*d  San  Joaquin  Valley  Railroad  Companies  have  consolidated 
under  the  name  of  the  Central  Pacific  Railroad  Company. 


— The  Lake  Superior  and  Mississippi  Railroad,  reaching  from  St.  Paul  to  Duluth, 
ran  the  first  train  through  on  August  1st. 


Memphis  and  Charleston. — The  stockholders  have  veted  to  issue  a million  dollars 
of  mortgage  bonds  to  liquidate  the  company’s  indebtedness  to  Tennessee. 
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— The  Northern  Pacific  Railroad  Company  has  determined  to  bnild  four  large 
docks  at  Duluth  for  the  use  of  its  contractors  and  operators.  The  docks  will  cost  at 
least  8200,000.  A Duluth  paper  says  the  officials  of  that  road  are  already  prospect- 
ing for  sites  for  magnificent  freight  aod  passenger  depots,  which  it  is  expected  will 
noon  be  erected. 

The  Railroad  Gazette  has  the  following  Items : 

Winona  and  St.  Peter.— Contractor  De  Graff  has  a force  of  about  seven  hundred 
men  at  work,  and  is  laying  track  at  the  rate  of  a mile  a dajr.  On  the  18th  instant 
the  rails  were  laid  to  within  eight  miles  of  St.  Peter  and  within  three  and  one-half 
miles  of  Mankato.  It  was  expected  to  reach  the  terminus,  St.  Peter,  to-day.  As 
the  bianch  of  this  road  running  to  Mankato  requires  very  heavy  grading,  which 
will  take  some  time  to  complete,  arrangements  have  been  effected  with  the  St.  Paul 
A Sioux  City  Railroad  to  run  trains  oter  that  road  from  the  point  of  junction  to 
Mankato,  until  the  branch  line  of  the  Winona  A St.  Peter  Railroad  is  completed. 

Lbatbnwoetb,  Lawebnoi  and  Galviston. — This  road  is  now  open  from  Kansas 
City  to  Ottawa  by  the  completion  of  the  branch  via  OlatheJ  which  occurred  on  August 
22d.  This  addition  of  58  miles  is  an  important  one  for  this  road,  bringing  into 
Kansas  City  and  connecting  with  lines  east  from  that  point,  instead  of  being  obliged 
to  go  via  the  Kansas  Pacific. 

Wist  Wisconsin. — The  grading  is  completed  from  Eau  Claire,  the  present  terminus, 
west  to  Menominee,  16  miles,  and  cars  are  to  be  running  to  that  point  before  winter. 
Gradiog  from  Menominee  west  to  Hudson  is  to  be  prosecuted  through  the  winter, 
and  Lake  St.  Croix  will  be  bridged  at  the  same  time.  A strong  effort  will  be  made 
to  complete  the  lioe  through  to  St.  Paul  befoie  the  end  of  next  year. 

California  and  Oregon. — This  road  is  now  completed  for  filly  miles  north  of 
Marysville,  and  is  to  reach  Tehama  in  a few  days.  The  road  will  connect  at  the 
State  line  with  the  Oregon  and  California  Railroad,  which  is  surveyed  throughout, 
and  graded  from  Portland  to  Salem,  fifty  miles. 

Little  Rock  and  Foet  Smith.— More  tSan  one  half  of  the  line  from  Little  Rock 
to  Fort  Smith,  160  miles  long  (266  miles  by  river),  is  ready  for  the  iron,  and  track  is 
laid  for  26  miles.  It  is  intended  to  run  trains  to  Lewisburg,  60  miles,  by  the  1st 
of  October,  and  to  or  near  Spadra,  100  miles,  by  the  1st  of  January.  It  is  expected 
that  the  hoe  will  be  open  to  Fort  Smith  early  in  1871. 

Cairo  and  Fulton. — Surveys  have  been  completed  for  this  line  from  Little  Rock 
to  the  Missouri  line,  under  the  direction  of  A.  P.  Robioson,  chief  engineer  of  this  aod 
of  the  Little  Rock  and  Fort  Smith  road.  Surveys  of  the  lioe  south  vest  of  Little 
Rock  are  in  progress.  Nearly  twenty  miles  of  the  lioe  from  Little  Rock  northward 
is  nearly  ready  for  the  rails,  aod  this  part  is  to  be  in  operation  by  the  1st  of  Decem- 
ber. 

— The  following  is  the  official  report  of  the  earnings  and  expenses  of  the  Western 
Union  Telegraph  Company  for  the  month  of  May  : 


1869.  1870. 

Receipts $690,145  21  $696,290  28 

Expenses 887,861  64  407,433  44 

Vet  profit . $709,283  62  $188~866  84 


™rere  very  much  lower  in  1870  than  in  1869.  Digitized  by  iC 

*’  *Ai*w»^nondent  of  the  Lonisville  Charier  •Journal  says : The 
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VICKSBURG  AS  A COTTON  MARKET. 

A circular  baa  been  issued  by  the  Chamber  of  Commerce  of  Vicksburg,  from  which 
we  make  the  following  extracts,  by  request : 

To  the  Cotton  Spinners  of  Europe  and  America : As  a result  of  the  late  war,  we 
beg  to  call  your  attention  to  the  following  important  change  in  our  business.  The 
system  of  large  plantations  with  few  proprietors  is  being  rapidly  abandoned,  and  in 
its  stead  we  have  smaller  plantations  and  more  proprietors — if  not  more  proprietors, 
certainly  a vastly  increased  number  of  cultivators  or  the  soil,  who  control  the  crops 
they  make  and  do  their  own  trading.  This  change  has  lec  to  a largely  augmented 
home  trade,  and  a rapid  growth  of  the  interior  cities  and  towns  existing  before  the' 
war,  and  to  the  building  up  of  many  entirely  new  ones.  The  many  thus  engaged* 
in  buying  and  selling  now,  unlike  the  few  heretofore,  greatly  prefer  to  buy  ana  sell 
at  the  near  instead  of  the  distant  markets. 

This  disposition  has  created  a demand  for  a greater  number  of  leading  cotton 
markets,  and  the  rapid  communication  promoted  by  railroads  and  telegraphs  has 
done  away  with  much  ol  the  necessity  for  middle  men. 

With  these  genera)  remarks,  we  propose  to  pass  on  to  the  point  of  showing  yon 
the  special  advantages  of  Vicksburg  as  one  of  the  new  leading  cotton  markets' 
demanded  by  the  necessities  and  wishes  of  the  country.  We  beg  that  you  will  first 
examine  a map  of  the  Southern  States,  by  which  you  will  see  that  Vicksburg  is 
situated  very  nearly  upou  the  8 2d  parallel  of  latitude  north ; that  she  stands  mid- 
way between  the  mouth  of  the  Arkansas  River  cn  the  north  and  of  Red  River 
on  the  south ; that  between  the  lines  of  latitude  oo  which  these  two  rivers  empty 
into  the  Mississippi  lies  the  great  cotton  belt  of  the  8outh,  extending  from  the 
Atlantic  coast  to  the  Western  border  of  Texas ; that  Vicksburg  w not  only  mid  wap 
"between  the  northern  and  southern  limits  of  the  be  t,  but  is  also  midway  between 
the  eastern  and  western  limits.  Again,  please  consult  the  map,  and  you  will  see 
that  the  great  Yazoo  Valley — capable,  when  fully  reclaimed,  of  producing  more 
cotton  than  is  at  present  made  in  all  of  the  South —pours  through  tne  Yaz>p  river 
and  its  many  tributaries,  all  of  her  rich  products  into  tne  lap  of  Vicksburg.  We  beg 
to  call  your  special  attention  to  the  fact  that  the  immense  tract  of  Valley  Iannis  tribu- 
tary to  Vicksburg  give  one  distinctive  feature  to  the  cottons  which  she  furnishes, 
to-wit:  the  length  of  the  staple,  short  staple  cotton  being  comparatively  unknown  in 
her  market.  You  caonat  avail  yourselves  of  this  distinctive  feature  so  entirely  to 
any  other  market.  No  less  than  half  a million  bales  of  this  Vallej  land  cotton  are 
sold  or  resbipped  at,  or  pass  by  Vicksburg  seeking  a market.  A steady  demand 
here  from  spinners  would  arrest  the  whole  of  it  at  Vicksburg. 

In  conclusion,  we  desire  to  bring  to  your  notice  the  fact  that  we  are  in  direct  com- 
munication with  Charleston  and  Savannah  by  railroad — a distance  of  670  miles, — 
and  that  lines  now  in  ccurte  of  construction  will  lessen  the  distance  by  about  100 
miles.  Cotton  can  go  to  the  Southern  Atlantic  by  three  routes  ; to  the  North  by 
two  railroad  routes,  or  by  the  Mississippi  river  to  the  West  or  South. 

Ample  banking  facilities  for  the  purchase  of  all  exchange  that  may  be  offered  at 
.Vicksburg  are  constantly  at  band.  Also  a compress  for  preparing  cotton  for  ship- 
ment. 

D.  W.  Lamkin, 

Wiet  Adams, 

H.  S.  Bowen, 

D.  N.  Moody, 

H.  S.  Fulkerson, 

Committee. 


DESTRUCTION  OF  BONDS. 

The  1 80, 000, C 00  of  bonds  destroyed,  being  cancelled  bonds  purchaser]  by  Secre- 
tary Boutwell  on  account  of  the  Sinking  Fond,  and  Special  Funds,  comprehended 
only  such  cancelled  bonds  as  had  been  purchased  up  to  the  date  of  their  order  ior 
their  destruction,  which  bears  date  about  the  16th  of  July.  Since  the  date  referred 
to,  two  millions  have  been  purchased  ob  account  of  the  July  policy,  and  four  million 
for  August,  making  a total  of  six  millions  which  will  probably  be  con- 
signed to  the  flames  at  an  early  day.  It  is  indicated  that  hereafter  all  bonds  pur- 
chased oo  account  of  the  Sinking  Fund  will  bs  cancelled  and  destroyed  immediately 
after  their  purchase. 
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OFFICIAL  STATEMENT  OF  THE  TRINACTIONS  OF  THE  GOVERNMENT  FOR  THE 
TEAK  ENDING  JUNE  BOTH,  1870. 


The  following  official  statement  is  certified  by  the  Acting  Secretary  of  the  Treasury  : 


Net  balance  in  the  Treasury  on  June  80, 1869. 

Net  receipts  from  customs 

Net  receipts  from  internal  revenue. 

Bales  of  public  lands 

Miscellaneous  sources 


$1*5,680.840 
. 194,688.874 
184,899,758 
8,850.481 
. 28,490,864 


, Total....  $58*, 935  818 

Lees  in  tne  Treasury 155.680,340 


Balance $411,255,477 

From  excess  in  conversion,  Ac.,  over  the  redemption,  Ac.,  of  bonde,  Treasury 

notes  and  fractional  currency v.  ..  $1,270,218 

Total  net  receipts  for  1870. 568,206,082 

Net  expenditures  for  civil  and  miscellaneous 33,237,668 

War  Department 57,655,673 

Navy  Department 21,780,229 

Indians  and  Pensions ....  81  748,140 

Interest  on  Public  Debt 127,702.338 

Total .* . $292^124,052 

Purchtse  of  Bonds  for  Blnking  Fund 126,579,508 


Total $418,703,560 

Net  balance  in  the  Treasury,  Jane  30, 1870 $149,502,471 

The  above  sta  ement  shows  the  amount  of  bonds  purchased  for  the  SlnkiBg  Fund, 

at  par  value,  to  be.  $109  050,000 

Amorat  oi  premium  and  accrued  interest.  17,529,608 


Total $126,579,50$ 

Net  balance  in  the  Treasury  June  30, 1869  - $155,680,840 

Net  balance  in  the  Treasury  June  80, 1870 149,502,471 


Difference $8,177,868 

Actual  gain  in  1870 $119,181,485 


REDUCTION  OF  INTERNAL  REVENUE,  &e. 

Monthly  Report  No.  11  of  the  Bureau  of  Statistics,  now  nearly  ready  for  distribu- 
tion, contains,  in  addition  to  the  summary  heretofore  published,  a variety  of  inter- 
esting statistics,  among  which  are  the  following  table,  the  first  showing  the  estimated 
reduction  of  revenue  by  the  new  Internal  Revenue  Act,  aod  the  second  showing  the 
comparative  Area,  Population,  Public  Debt,  Revenue,  Expenditures,  Railroads. 
Telegraphs,  Merchant  Marine,  Army,  Ac*  of  the  United  States  and  of  the  several 
European  countries : 

ESTIMATED  ANNUAL  REDUCTION  OF  THE  INTERNAL  REVENUE  BY  THE  ACT  AIT  ROVED  JULY 

14,  1870. 


Sources  of  revenue. 

Special  taxes,  including  those  on  Bank- 
ers  


Gras  receipts 
Sales 


Income,  Including  salaries. 


Legacies 

Succef  sioos 

Articles  In  Schedule  A. 

Passports 

Stamps 


Provisions  of  the  law  Receipts  in 
of  Jnly  14, 1870.  final  y’r  *70. 

Will  cease  May  1,  1871,  except 
those  connected  with  fermented 

liquors  spirits  and  tobacco $10,674,000 

Will  ceaso  October  1, 1870 6,784, COO 

Will  cease  October  L 1870,  exoept 
those  on  sales  of  tobaooo,spirita, 
wines  and  those  paid  by  stamps  8,804,000 
Will  be  2%  per  cent  on  incomes 
over  $2,000,  instead  of  5 per  cent 

on  incomes  over  $1,000 37,243,000 

Will  cease  October  1, 1870 1,619,000 

do  do  1,364,000 

do  do  899,000 

do  do  25,000 

Will  eease  Oct  1, 1870,  for  prom- 
issory notes  for  less  than  $100, 
for  receipts  for  oanned  and  pre- 
served flsh 15,611,000 


Annual 

redaction. 


$10,674,00$ 

6,784,00$ 


8,804,000 


23,700,000. 

1,619.000 

1,364,000; 

892,000 

25,000 


1,350,000 


Total 


83,016,000  55,213,000 
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RECEIPTS  07  THE  UNITED  STATES  INTERNAL  REVENUE.  [September, 


TABLE  SHOWING  THE  COMPARATIVE  AREA,  POPULATION,  PUBLIC  DEBT,  REVENUE,  EXPEND 

AND  OF  THE  8EVERAL 


O' 

«u 

A 

m 

*5  ^ 

COUNTRIES. 

i I 

◄ o 

United  SUtes 8,543,000  40.MI0.000 

Great  Britain 130,000  80,600.‘i00 

German  Zollvereln,  excl. Luxemburg*  306,000  89,614,000 

France 813,000  88,300,000 

Netherlands 11,000  8,693,000 

Belgium 11,000  4,984,000 

PoitugaL 87,0(0  4 860,106 

Spain 188,000  16,783,000 

Italy. 110,000  36,637,000 

Switzerland 16,0(0  8,610,000 

Austna. 346,000  86,000,000 

Turkey  (European) 907,000  10,7*5,(00 

Greece 20,uC0  1,400,000 

Rusaia  (Roropew)  1,890,000  68,890,000 

Sweden  and  Norway 990,000  6,869,000 

Denmark 14,000  1.750,000 


♦The  German  Zolvereln,  excL  Lux- 
emburg, comprises : 

a North  German  Union,  or  Prussia* 
Saxony,  Ducal  Hesse,  (north  of  the 
Main),  Thuringia,  Oldenburg,  Bruns- 
wick  

b Th ' South  German  States : 

Uavarl*.  

Wnrtembnrg 

Baden.  ... 

Ducal  Hease  (south  of  the  Main.. 


161,884  29,9C6,093 

39,498  4,880,778 

7,685  1,778,896 

4,958  1,438,635 

3,089  604,971 


Public  Debt.  p, 

3 

& 

-P 

Years.  Amount,  q 

1870  2,869,834,476  $59 

1868  8,985,158,250  188 

1869  666,339,908  16 

1868  2,838,400,385  74 
....  408,968,995  113 

135,360,105  26 

1846  214,653,860  15 

1870  819,687,865  60 

1868  1,067,516,490  41 


1868  1.611,667,948  49 
....  845,711.860  34 

70,000,000  60 
1866  1,873,728,860  19 
1868  29,816,185  5 

74,819,835  46 


as 

B4 

408 

292 

460 

860 

187 

188 

410 

iS5 

45 

m 

82 

80 

17 

20 

140 

148 

160 

311 

4.3  4 0 

160 

163 

76 

78.5 

6 

5.8 

855 

865 

18 

16.2 

15 

14  2 

1867  835,480,836  11.5 199  6 18&8' 

1866  148.846,880  80  93.8  98.8 

....  85,169,566  30  14.  11.8  ' 

46,388.643  88  9.  9 

. . . . Inc.ln  N.Germ’y. . 13.1  10.8, 


THE  RECEIPTS  OF  THE  UNITED  STATES  INTERNAL  REVENUE. 

A comparative  statement  hss  been  prepared  at  the  Treasury  Department  showing 
the  receipts  of  internal  revenue,  from  every  source,  for  the  fiscal  years  eoding  June 
80, 1869  and  1870.  The  following  aggregate  will  serve  to  show  the  uniformity  with 
which  the  revenues  of  the  Government  have  increased  under  the  present  administra- 
tion: 


Articles  and  Occupations. 

Spirits 

Tobacco 

Fermented llqnors.. .. ... 

1869. 

28,480,707 

6,099,379 

Gross  receipts 

Income 

Banks — speciil  fax  on  cipital,  circulation  and  deposits 

Special  taxes,  not  before  named 

Logacies  and  successions 

Gas 

8,206,839 

....  2,116,006 

Stamps,  other  then  spirits  snd  tobacco 

Salaries  of  Government  officers ...  

Schedule  A,  passport  penalties  and  anennmerated  sources 

8,704,879 

1870. 

$66,681,864 
81,818,588 
6,360.798 
6,684,096 
8,880,913 
8<s948,345 
4,409,006 
9,566,608 
8,038,775 
9,311,908 
16,611,004 
1,109,526 
2 468,491 


Grand  total $159,124,186  $183,634,833 


To  which  there  remains  to  b9  added,  for  the  year  1870,  various  returns  from 
districts  not  yet  received,  and  estimated  to  amount  altogether  to  $616,000. 
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THE  PARKERSBURG  BRIDGE. 
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iturb,  railroads,  telegraphs,  MERCHANT  II arise,  army,  etc.,  of  the  united  states 
EUROPEAN  COUNTRIES. 


a 

1L 

■l 

it 

Js  a 

<£ 

10,902 

6,714 

6,884 

694 

1,986 

278 

9,097 

9,099 

696 

8,019 

118 

4 

?,764 

836 

.1*6 


a 


P 

II 

?5.000 

18,831 

11,952 

14,868 

991 

1.691 

1,204 

4,848 

6,951 

1,678 

6,479 


MERCHANT  MARINE. 

Sea-going  vessels  only  as  per  “ Bureau  Veritas.’ 


ABMT. 


Ves*ele. 

7,026 

98,165 

4,390 

4,968 

1,690 

81 

868 

8,036 

8,896 


15.600 

1,616* 

599 


Sail. 

Tons. 

2,400,60? 

6,993,158 

1,046,044 

891.828 

444,111 

81,198 

87,018 

646,607 

907,570 


Steam. 

Vessels.  Tons. 
597  513,799 

9,426  1,661,767 
197  105,189 


968 

82 

9 

18 

148 


1,860 

3,806 

6,582 

1,416 


876,660 

846,176 

1,830,070 

188,510 


8 

62 

109 

44 


Total. 
Vessels.  Tons.1 


219,976 

89,406 

6,867 

18,126 

72,845 

86,868 


852  817,780  74  44,313 


8,267 

28,493 

26,945 

12,580 


7,622 

96,691 

4,447 

6,266 

1,772 

90 

886 

8,184 

8,4S1 

'926 

1,863 

1,268 

5,691 

1,459 


2,914,899 
8,644,920 
1,151,157 
1,104,804 
48", 516 
87,666 
100,144 
618,469 
948,948 

868,092 
170,000 
878,947 
87  •, 698 
1,>  56,024 
195  595' 


Peace 

footing, 

85.000 
188,691 
898,330 
484,686 

61,756 

100,000 

83,843 

80.000 
183,441 

246*695 
110,496 
11,460 
697,187 
48.8G0 
• 87,000 


War 

footing. 


1,178,868 

1,860,000 


78,025 

B78^TS1 

200,000 

622,472 

460.000 
81,800 

1,288,000 

142.000 
49,000 


6,724  11,953 


1,046,044  127  106,189  4,447 


1,151,167  f 819, 476  977,262 

J 49,949  117,460 

- • j 14,098  84,963 

14,812  43,708 


THE  PARKERSBURG  BRIDGE. 

Over  the  Ohio  River  at  Parkersburg  a bridge  is  io  process  of  construction,  coo 
nectmg  the  Marietta  A Cincinnati  with  the  Baltimore  & Ohio  Railroad.  To  the  aetiv 
business  men  of  Cincinnati,  and  others  interested  in  the  prosperity  of  the  city,  th* 
news  will  be  welcome  that  thie  railroad  bridge  over  the  Ohio  River  will  be  complete*) 
and  in  use  in  about  sixteen  weeks — not  later  than  the  1st  day  of  December  coming. 

This  bridge  is  built  jointly  by  the  Baltimore  & Ohio  and  Marietta  A Cincinnati 
railroads,  the  former  paying  twc-thirds,  the  latter  one-third  of  the  cost.  The  two 
main  channel  spins  are  each  three  hundred  ard  fifty  feet  long,  and  the  height  of  the 
bridge  above  low  water  is  ninety  feet.  This  relieves  the  roads  from  the  obligation 
under  the  law  to  make  it  a draw  bridge.  These  two  spans  will  be  completed  some 
time  this  month.  On  the  Ohio  side  a shore  span  of  two  hundred  and  fifty  feet  in 
length  has  been  completed  already. 

On  the  Ohio  side  the  bridge  is  approached  by  a deep  fill  a mile  io  length.  The 
bridge  proper  consists  of  thirty-six  spans,  and  is  four  thousand  one  hundred  and  thir- 
teen feet,  or  a little  over  four-fifths  of  a mile  long.  Nine  of  the  spans,  or  952  fee* 
of  the  length,  are  on  the  Ohio  shore.  The  six  channel  spans  stretch  over  a space  of 
1,641  feet.  On  the  West  Virginia  shore  there  are  twenty-one  spans,  covering  a 
space  of  1,620  feet. 

The  charnel  spans  cf  this  bridge  are  built  upon  a plan  which  is  an  improvement 
upon  the  old  Whipple  bridge.  The  shore  spans  are  built  upoo  a different  plan* 
The  entire  structure,  exdudve  of  the  piers,  of  course,  is  of  iron.  Its  total  cost  w 
exceed  a million  dolllars,  hut  not  greatly. — Cincinnati  Gazette. 
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THE  SUEZ  CANAL, 

The  London  Economist  says:  We  have  now  the  particulars  of  traffic  of  the  Suez 
G&nal  for  Ibe  period  ending  the  SOtb  of  of  Ju»  e.  There  have  passed  through  the 
canal  863  ship'*,  and  deducting  ! 30  which  passed  through  during  the  four  days  of 
inauguration,  there  remain  283,  representing  195,428  tons,  which  have  passed  through 
and  paid  dues.  Besides  these,  small  craft  have  passed  through,  representing  6,498 
tons,  so  that  201,926  tons  altogether  have  paid  dues.  This  large  tonnage  was  dis- 
tributed among  various  nationalities  as  follows : 


British 

French 

Ships. 

No. 

85  

Tonnage. 

88,8°4 

Kuyp'lan . 

Austrian . 

9 

5.948 

Italian 

7 

3,717 

Turkish 

2’543 

Si  anish 

8 

788 

Russian 

1 

4S0 

Indian 



1 

Chinese 

1 

87 

Total.... 

That  this  is  a very  different  rate  of  traffic  from  what  the  promoters  of  the  call 
anticipated,  even  from  the  fret,  we  need  hardly  say.  We  have  ourselves  been  ac- 
cused of  a malevolent  disposition  towards  the  enterprise,  for  mildly  hinting  that  the 
canal  would  do  very  well  if  a million  tons  of  shipping  passed  through  it  the  first 
year.  In  the  6rst  half  year  only  a fifth  of  that  amount  has  passed  through.  The 
total  rceipts  to  the  30th  of  June  were  £129,784 — a very  small  sum  to  meet  the 
* work:ng  expenses  and  the  interest  on  the  obligations  of  the  company — the  latter 
alone  amounting  to  £200,000  iu  the  hair  year. 


THE  DEBT  STATEMENT  FOB  SEPTEMBER,  1870. 


Tho  following  is  the  official  statement  of  the  public  debt,  as 
from  the  books  and  Treasurer’s  returns  at  the  c.ose  of  business  on 
day  of  August,  1870  : 

Debt  bearing:  Interest  In  Coin. 


appears 
the  last 


Character 

o*  I§i»ue.  When  payable.  Registered. 

5*§,  Bonds Jan.  1, 1874 $5,910,000 

5*8,  Bonds Jan.  1,1871 6,075,000 

0*8  of  1881 Jan.  1 1881 5,142,000 

6’s,  B*dsOreg.,*8l.July  1, 1881 

6*«  of  1881 July  1,1881 119,110,000 

0*8,  5-208,  1862 May  1,  1 82 118,304,360 

6*8  of  1881 Ju'y  1, 1881 51.754,700 

5’s,  10-40*8 Mar.  1,1904 180,068,750 

$’8, 5-20*8,  1804....  Nov.  1.1884 8,129,100 

$’8,  5-20*8, 1864.... Nov.  1,1884 58,207,150 

6*8, 5 20*8, 1865.... Nov.  !,  1885  57,850,750 

0*8, 5-20*8,  ’65, new  July  1, 1885 75,224,400 

6*8, 5-20*8, 1867. . . .July  1, 1887 83,164,400 

6*8, 5-20*8, 1868. . . .July  1, 1888 9,158  800 


Coupon. 
$14,090  Oi  0 


947.000 
13.278  000 

945.000 
70. 207 ,500 

884,048,450 

23,245,300 

64,508,550 


49,404,000 

181,029,550 

205,078,950 

264,5*0,100 

30,587,050 


Total. 
Outstanding. 
$20,000,000  00 
7,022,000  00 
18,415,000  00 
945,000  00 
189,318,100  00 
496,01 2 ,h 00  00 
75,0(0,000  00 

194.567.900  CO 
8,129,100  00 

107,611.750  00 

188.880.900  00 
280,298,350  00 
847,714,500  00 

89,737,850  00 


Accrued 
Interest. 
$166,666  67 
58,516  67 
184,150  00 
9,450  00 
1,888,181  00 
9.960,256  00 
750,(00  0$ 
4JB64.183  50 
62.582  00 
2,1*2,23$  00 
8,767,606  00 
2,802,983  BO 
8,477,149  00 
397,378  50 


Aggregate  of  debt  bearing  inter.  In  coin  $718,243,000 
Interest  ' 


ntereet  due  and  unpaid.. 


$1,251,910,0.0  $1,970,152,050  00 


$30  546,383  84 
6,470,831  25 


Total  Interest $37,016^64  09 

Debt  bearing:  Interest  in  Lawful  money. 

3*8,  Certificates.. On  demand  (Interest  estimated) $45,395,000  00  $890,672  98 

8*s,  Navy  pen.  f d.Iuterest  only  applic.  to  pay.  of  pensions 14,000,000  00  “ 


70,000  0$ 


Aggregate  of  debt  bearing  Interest  In  lawful  money $59,395,000  00 

Debt  on  which  Interest  has  ceased  since  maturity. 

0’s,  Bonds Matured  December  31, 1862  *6,000  00 

6's,  Bonds Matured  December  81, 1867 iva,*i*ivA  r Rf* 

Vt,  Bonds Matured  July  1,  1868  25.700  no 

5*s,  Texas  indem.Matured  December  31, 1864 

Var.,  Tr*y  notes. Matured  at  vnrinn.  Motor 


$460,672  93 


$38!' 
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Debt  bearing  no  Interest. 

Authorizing  acts.  Character  of  Issue.  Amt.  outstand. 

July  17, 1861  and  Feb.  12, 1862 Demand  notes $108,971  00 

Peb.  25  A July  11,  ’62,  A Mar.  8,  ’68  ..U.  S.  legal-tender  notes 856,000,000  00 

July  17, 1862 Fractional  currency ) innuvua 

March  8, 1868  and  June  30, 1864 Fractional  currency J w,um,jhw  « 

March  3, 1863 Certificates  for  gold  deposited 28,415,820  00 


Aggregate  of  debt  bearing  no  Interest 

Recapitulation. 


Dsbt  bearing  Istibiit  nr  Coin— Bonds  at  5 p.  cent. 

Bonds  at  6 p.  cent. 

Total  debt  bearing  Interest  In  coin 


.$424,573,675  4$ 


Amount 

Outstanding. 


Interest 


1,748,562,750  00 


$1,970,152,050  00  $87,016,664  00 


Debt  making  Interest  nr  Lawful  Monet— 

Certificates  at  3 per  cent 

Navy  pension  fund,  at  3 per  cent 

Total  debt  bearing  Interest  In  lawftxl  money  .... 
Debt  on  which  Int.  has  ceased  since  maturity, 
Debt  bearing  no  Interest— 

Demand  and  legal  tender  notes 

Fractional  cunency 

Certificates  of  gold  deposited 

Total  debt  bearing  no  Interest 

Total 


$45,895,000  00 

l-Cooo.coo  00 

$59,895,000  00  460,672  98 

8,585,127  85  458,616  01 


$356,103,971  00 
40,051,384  48 
28,415,320  00 

$42^573,375  48 

$2, 457.625,852  83  $37,935,953  08 


Total  debt,  prln.  A lnt.,  to  date,  including  Interest  dne  not  presented  lor  payment.  $2,495,561,805  36 


Amount  th  the  Treasury— 

Coin 

Currency 


$102,504,705  80 
37.135.949  65 


Total. 


$139,640,655  45 


Debt,  less  amount  In  the  Treasury ! 

Debt,  less  amount  In  the  Treasury  on  the  1st  ultimo. 


2,855,921,150  41 
$2,309,324,476  0C 


Decrease  of  debt  during  the  past  month 13,403,325  59 

Decrease  of  debt  sinceMarcn  1, 1870 $82,407,826  76 


Bonds  Issued  to  the  Pacific  Railroad  Companies,  Interest  payable  In 

Lawful  money. 

Interest  Interest  Interest  Balance  of 

r*h nrurtpr  nf  Tfuin a Amount  accrued  paid  by  repaid  by  intejt  paid 

Character  or  issue.  outstanding,  and  not  United  transp’tlon  by  United 

yet  paid.  States.  ofmalls.Ac.  States. 

Union  Pacific  Co $27,236,512  00  $272.36*  12  $3,713,371  05$1,322,770  62  $2,89'\600  43 

Kansas  Pacific,  late  U.  P.  E.  D 6,303.000  00  63,030  0)  1,212,998  09  712,824  76  500.168  83 

Sioux  City  and  Pacific 1,628,320  00  16.2*3  20  194.207  89  896  08  193,811  81 

Central  Pacific 25,881,000  00  253,810  00  8,261,767  84  241,462  40  3,020^)5  44 

Central  Branch  Union  Pacific,  assignees  _ , 

of,  Atchison  A Pike’s  Peak 1,600,000  00  16,000  00  801,808  26  7,401  92  294,406  $4 

Western  Pacific 1,970,000  00  19,700  00  181,197  86  131,197  85 

Total  issued 64,018,832  00*  646,188  82  8,815,345  49  2,284,855  78  6,530,489  71 


COMMERCIAL  CHRONICLE  AND  REVIEW 

Monetary  Affaire— Rates  of  Loans  and  Diecounts— Bonds  sold  at  New  York  Stock  Exchange 
Board— Price  of  Government  Securities  at  New  York— Course  of  Consols  and  America 
Securities  at  New  York— Opening,  Highest,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York  - Course  of  Gold 
at  New  York— Course  of  Foregn  Exchange  at  New  York.  ' 

The  chief  feature  of  business  in  financial  circles,  duriog  August,  has  been 
extreme  dullness.  The  first  flash  of  excitement  growing  oat  cf  the  war  in 
Europe  w s followed  by  a steady  reaction,  which  finally  settled  into  a stubborn 
inactivity  in  every  branch  of  investment  and  epecnlation.  The  extreme  beat  of 
the  weather  caused  ao  extensive  migration  cf  operators  from  Wall  street  to 
the  country,  which  aho  very  materially  contributed  to  the  prevailing  dnllne  s. 
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Money  baa  continued  easy.  Although  the  resources  of  the  banks  have  been 
freely  drawn  upon  by  the  West,  and  stood  at  the  close  of  the  month  lower  than 
a year  ago  while  the  deposits  and  loans  were  higher,  yet  the  supply  has  been 
abundant  on  call  at  4® 6 per  cent  and  7©  8 per  cent  on  prime  commercial  paper* 
In  the  merchandise  market  there  has  been  much  less  disturbance  of  con?  dence 
arising  from  the  war  than  might  have  been  expected.  After  some  brief  fluctua- 
tions in  prices  of  our  staple  productions  and  of  a few  classes  of  foreign  goods 
at  the  outbreak  of  hostilities,  values  settled  down  upon  a steady  basis  and 
business  has  proceeded  with  a fair  degree  of  confidence. 

United  States  bonds  have  been  much  steadier  than  might  have  been  expected 
from  the  dangers  threatening  our  foreign  exchanges.  The  amounts  returned 
from  Europe  have  been  quite  nominal,  and  after  the  flrtt  panicky  effects  the 
foreign  bankers  were  the  chief  buyers.  The  London  market  has  shown  a decided 
firmness  ir  our  securities,  and  the  steady  decline  in  the  Bank  of  England  rate 
of  discount  has  helped  to  sustain  confidence  in  five-twenties  both  at  home  and 
abroad.  Another  consideration  tending  to  sustain  prices  at  home  has  been  the 
fact  that  it  is  assumed  that  the  Secretary  of  the  Treasury  will  find  it  necessary 
to  employ  bis  large  currency  balance  in  increased  purchases  of  bonds. 

The  extent  of  transactions  in  Government  and  other  bonds  during  the  month 
1 is  shown  in  the  following  statement : 


BONDS  SOLD  AT  THB  N.  7.  STOCK  EXCHANGE  BOARD. 

Classes.  1809.  1870.  Inc.  Dec. 

U.S.  bonds $18,898,860  $8,781,850  $ $4,607,000 

'State  A city  bonds C,094,uu0  2,188,500  2,860,610 

Company  bonds 1,194,000  1,885,300  311,900  


Total— July $19,616,850 

Since  January  1, 1870 284,614,709 


$12,200,650 

176.680,826 


$7,416,800 

67,058,888 


PBIOB8  OP  OOYIBNKXNT  SECURITIES  AT  NBW  TOBK. 


Day  of  month. 


6’s  c’pn 

1881.  1862.  1861. 

1 118*  110*  110* 

9  118*  110*  ... 

£8 118*  110*  109* 

4  Ii8*  110*  110* 

5  Ill*  110* 

« 118*  111*  

8  114*  112*  

9  114*  112  

10  114*  111*  1!1* 

11  114*  110* 

19...  112  111 

18 114*  112  

15  Ill*  

16  114*  Ill* 

17  114*  118  111* 

18  114*  119*  lit* 

19  114*  112*  111* 

96 112*  

22 114*  Ill 


Now, 

1885.  1865.  1867. 

110*  108*  .... 
1U8*  103*  108* 

110*  109 

108*  109* 

109*  1U9* 

111  1 9*  1C9* 

111*  100*  109* 
111*  109*  110 
111*  109*  109* 

no*  no 
109*  no 

109*  109* 
104* 

in*  no  no* 
in*  no*  no* 
ni*  no*  no* 
in*  no*  no* 
no  no* 


10-40  6's 
1868.  c’pns.  cnr’cy 

106*  . ... 

109  10  >*  

107  110* 

107*  ...  . 

109*  107*  111 


107*  

107*  

Ill* 

108  

107*  

107*  .... 

108  112* 

108  

10S*  112 
108*  .... 
no*  


no 

no* 

no* 

no* 

iio” 


no* 

qgl. 
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OOUR8B  OF  CONSOLS  AND  AXBRIOAN  BBOURITIBS  AT  LONDON. 


Cons 

for 

mon. 

Am. 
U.  S. 
5-20S 

secnrl 

Ill.C. 

sh’s. 

ties. 

Erie 

•hs. 

Date. 

Cons 

for 

mon. 

89* 

88 

108 

15* 

Tuesday 

...38 

91* 

88* 

83 

103 

15* 

Wednesday 

...24 

91* 

88* 

83* 

lit 

n 

Thursday 

...25 

91* 

88* 

82* 

101 

14* 

riday 

..  26 

91* 

83* 

101 

15 

Saturday 

...37 

91* 

89* 

88* 

101 

15 

Monday 

...29 

»1H 

90* 

86 

104 

15* 

Tuesday 

..  80 

»!* 

90* 

86 

105 

15* 

Wednesday.., 

...81 

91* 

91* 

90* 

91* 

86* 

86* 

86 

106 

105 

105* 

1«* 

18 

17* 

'Lowest 

83* 

91* 

86 

106 

17* 

Highest 

91* 

91* 

87 

107* 

17* 

Range 

8* 

91* 

87* 

108 

IS 

Last 

91* 

91* 

91* 

£* 

109* 

109*| 

17* 

17* 

Lowest) 

88* 

91* 

88X 

no* 

17* 

1 Hlgest  >ag 

Range,  (a*? 

94* 

1 »1* 

88*|U1 

17* 

.. .. 

6 

t 91* 

8S*lll2 

17 

Last  

... 

91* 

Date. 


Monday 1 

Tuesday 3 

Wednesday 8 

Thursday 4, 

Friday 5l 

Saturday ..  6 

Monday  8| 

Tuesday 

Wednesday 

Thursday 11 

Friday II 

Saturday 


Wednesday 17 

Thursday 

Friday  

Saturday 


Am.  securities 
U.S.Illl.C.IErie 
5-SOs  sh’s.  |sh’s. 


88* 
87*, 
8;*! 
87* 
37  * 
8‘* 
8814 
88* 


113 

111 

109  * 
109*! 

110  | 
110 
111 
him 


83 
*8* 
6 * 
88^ 

80V 

9114 

1034 


101 

him 

10 

111M 

99* 

118 

18* 


s8*|in* 


17* 

17* 

17* 

17* 

17* 

17* 

17* 

17* 


14* 

18 

17% 

8 

17K 


The  stock  market  has  been  excessive1/  dull,  partly  from  the  absence  of 
operators,  but  more  from  the  absence  of  auy  special  inducements  to  speculation. 
The  leading  clique  operators  are  the  principal  holders  of  stocks,  and  as  the 
outbreak  of  war  has  been  unfavorable  to  a speculation  for  higher  prices,  they 
appear  to  have  been  willing  to  allow  the  summer  to  pass  without  inaugurating 
any  special  movement,  and  have  confined  their  effort*  to  keeping  the  market 
steady. 

The  following  table  will  show  the  opening,  highest,  and  lowest  closing  prices 
of  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 
Exchange  during  the  months  of  July  and  August,  1870  : 


Railroad  Stocks— 
Alton  & Terre  Haute. . .. . 
Boston,  Hertford  & Erie 

Chicago  & Alton 

do  do  pref. . . . 

do  do  scrip. . . 

Chicago,  Burl.  & Quincy 
do  & Northweet’n 
do  do  pref. 

do  & Rock  Island. 
Oolnmb.,  Chic.  & Ind.  C. 
Cleve.  & Pittsburg . .... 

do  Col.,Cin.  &lnd.. 
Del.,  Lack  & Western.. 
Dnbuqae  & Sioux  city . . 

Erie./. 

do  preferred 

Harlem 

Hannibal  & SI.  Joseph  . 
do  do  pref. 

Illinois  Central. 

Joliet  & Chicago 

Lake  Sho.  & Mich.  South 

Mar.  & Cincin.,  1st 

Micfcion" 


* July* — — August. , 

Open.  High.  Liw.  Clos.  Open.  High.  Low.  Close. 

81  81  80*  80* 

**4  4 8*  8*  3*  8*  8*  8* 

...  117  118  114*  115  116  118*  113  112 

...  113  119  114*  116  118  118  118  113 

..113  114  108  10S*  118  118  113*  112* 

163  163  166  156  150  150  150  150 

...  Si*  84  79*  52  H8*  82*  80  83 

...  88*  89*  S3*  86  84*  87*  8 * 86* 

. lib*  118*  109*  118*  113  114*  112*  113* 

..21*  22  16*  17*  17*  18*  17  17* 

...  109*  110  104*  110  108*  110  H>8*  105 

...  81*  83*  78*  79*  79*  80  78*  79* 

...  105  106*  101*  105*  105  106*  105  103* 

...  107  107  102  102  HO*  101*  100  100 

...  32*  38*  20*  21*  21*  24*  21*  22* 

...  44*  44*  44*  44*  45  47  45  47 

...  140  142  139  185  184*  185  180*  183* 

...118*  119  108  110  107  108*  106*  118* 

...120*  J20*xl09*  115*  109*  118*  108*  112* 
...  140*  143  139  130*  181  186  181  186 

90*  90*  90*  90* 

...  99*  103  88*  91  90*  95*  58*  93 

...20  20*  20  19 
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Rome,  W.  & 0 

48* 

48" 

ii" 

St.  Lords  & Iron  Moun 

48% 

45 

45 

48 

45 

Sixth  avenue 

.... 

.... 

90* 

89% 

90* 

Stonicgton 

.... 

89% 

Toledo,  W ab.  & W estern 

53% 

59 

46% 

49% 

48% 

52% 

47% 

61% 

do  do  dopief 

.... 

.... 

.... 

76% 

73 % 

78% 

78% 

Miscellaneous— 

Cumberland  Coal 

80 

80% 

Consoli -ated  Coal 

26% 

26% 

26% 

26% 

»% 

26% 

Maryland  i oal  Co 

.... 

.... 

.... 

.... 

... 

Pennsylvania  Coal 

222 

222 

222 

222 

... 

. . . 

.... 

.... 

Wilkesharre  Coal 

68 

70 

68 

70 

68 

68 

68 

68 

Del.  & Had.  Canal  

125 

127  xl!9 

119 

118% 

121% 

118% 

121% 

Atlantic  Mail 

80% 

sox 

30 

31 

81 

20 

Pacific  Mail 

41% 

44% 

37% 

40 

89% 

40% 

86 

87% 

Boston  Water  rower 

15% 

15% 

15% 

16% 

.... 

Canton 

63% 

70 

61 

64 

62 

62 

60 

62 

Brunswick  City  Land 

7% 

6% 

.... 

..  . 

Mariposa • • 

do  1st  pref 

do  prei. 

do  10s  certit 

7% 

6% 

5% 

6% 

4% 

4% 

15% 

16 

10 

10% 

10% 

io% 

*7" 

*8% 

44 

44% 

89 

44 

.... 

Quicksilver.  

7% 

M 

4% 

5 

5% 

*5% 

4% 

*5 

do  pref  

9% 

14* 

9 

9% 

. . . 

West.  Union  Telegraph . . 

84% 

85 

83* 

34% 

84 

81% 

83% 

88% 

Citizens  Gas 

.... 

.... 

.... 

.... 

Manhattan 

.... 

.... 

Bankers  & Brokers  Ass 

. 

.... 

.... 

.... 

... 

... 

Express— 

American  M.  Union 

44% 

45% 

42% 

42% 

43 

44 

40 

40% 

Adams 

69 

69 

64% 

67 

67 

69 

64% 

6 % 

United  8Utes 

46% 

47% 

43% 

44 

44 

44% 

40 

41% 

Wells,  Fargo  & Co 

16 

16% 

13% 

11 

11 

14% 

12% 

18% 

do  do  scrip 

9% 

3% 

3% 

2% 

2% 

2% 

2 % 

2% 

The  chief  interest  has  beeo  in  the  gold  market,  in  which  there  has  been 
considerable  speculative  movement.  The  price  has  sympathized  closely  with 
the  export  of  specie.  About  the  middle  of  August,  however,  the  shipments 
fell  off  very  materially,  with  the  result  of  checking  a foiward  tendency  in  the 
price.  The  Gold  Boom  has  very  generally  acted  upon  the  assumption  that  the 
successes  of  Prussia  were  favorable  to  peace,  and  hence  the  course  of  victory 
has  also  aided  the  downward  tendency  in  the  premium.  Toward  the  close 
of  the  month,  however,  the  course  of  the  premium  was  less  iu  sympathy  with 
this  rule ; which  possibly  may  be  accounted  for  on  the  generally  believed  sup- 
position that  a clique  have  been  large  buyers  of  gold,  with  a view  to  putting  up 
the  premium. 


Date. 


Monday 

Tuesday 

Wednesday 

Thursday 

Fridiy 

Saturday 

Mouday 

Tuesday. 

Wednesday  ... 
Thursday  . . . . 

Friday 

Sat  irday 

Monday..  ..... 

Tuesday 

Wednesday..., 

Thursday 

Friday 

Saturday....... 

Monday 


COURSB  OF  GOLD  AT  NSW  YORK. 


120% 
121% 
.121% 
4,121% 
5|121>i 
6jl2l% 
. 8; 1 !0 
. 9,118% 
.10  118 
.11  116% 
.12!  117% 
,.13:117% 
.15  117% 
.16(116% 
.16,117% 
.181116% 
.19  116% 
.20  115% 
.22 1 115% 


ID 

9 

i 

o 

ID 

& 

5 

Closing. 

Date. 

tt 

'3 

B 

fi, 

O 

Lowest.j 

t 

E 

120% 

121% 

131  * 

Tuesday 

..23 

116 

115% 

116% 

in* 

122 

121% 

WeducKlty 

..24 

116% 

116% 

H7% 

121% 

121% 

121% 

Thursday 

..25 

117% 

116% 

118 

121% 

122 

121% 

Friday 

. 26 

110% 

11'% 

H6% 

121% 

121% 

121% 

Saturday 

..27 

116% 

116% 

lie* 

’.ins 

120% 

121% 

121% 

Monday 

.29 

116% 

116% 

118% 

U9% 

118 

Tweed  >y 

30 

116% 

116 

116% 

117% 

(118% 

117?® 

Wednesday 

..81 

116% 

116% 

1 *7% 

116% 

118 

116% 

Aug.  1870 

“ 1869 

120% 

114% 

122 

H6X 

117% 

H«74 

136%  131% 

186% 

117% 

118 

118 

“ 1868 

145%  148% 

150 

117% 

117%  1 117% 

“ 1867 

139%  139% 

142% 

116% 

1 1 7 S ; 1 1 7 ki 

“ 1866 

119 

146% 

152% 

116% 

117%|U6% 

“ 1865 

144%,  140% 

145% 

117% 

117%  |ll7% 

M 1864 

255 

231% 

261% 

116% 

117%  |116% 

“ 1868 

. .. 

124%  1122% 

129% 

116 

114% 

1 1 6 % 1 1 1 6 % 
115%|lt5 

“ 1862 

115*1112% 

116% 

115% 

115%lll5% 

S’ce  Jan  1, 1870.  ... 

12*1110* 

128% 

\ 


V 
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The  following  have  be  in  the  qaoiations  of  Foreign  Exchange : 

COURSE  or  rORBION  EXCHANGE  (00  DATS)  AT  EEW  TOBK. 

London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin 
cents  for  centimes  cents  for  cents  for  cents  for  cents  for 


Days.  54  pence.  for  dollar.  florin.  rixdaler.  M.  banco.  thalers, 

I  109X©109X  618X@512X  41X@W  81  @81*  37  @33  70  @77 

9  109*@109X  513X@512X  43  (0UH  81  @82  37X@38  75  @77 

8 109X@109X  518*  @512*  43  @42X  81  @S2  37X@33  75  ©77 

4  109X@10:>X  513X@USJf  43  @42*  81  ©93  37*@38  75  ©77 

5  1OW&1O0X  613X©312X  42  ©12#  81  ©33  37  ©38  75  ©77 

6  109* @109*  51924 ©518)4  42  ©12)4  81  ©32  87  @38  75  @77 

8  10924©  ....  513X9513)4  43  ©12*  81  ©32  87  ©37*  73  ©74 

9  109*©  ...  613X@518X  42  ©42)4  81  ©82  87  ©37X  73  ©74 

10  209)4 @109)4  613X@312)4  4lX@llX  81  ©81)4  87  ©37X  75  @70 

II  109*@109X  518X@51$)4  41)4©41X  81  ©82)4  87  @87 « 75  @70 

12 1<i9X@10SX  513X@51*X  41)4@41X  8t  ©81)4  87  ©37)4  ‘5  @76 

18 209X@109X  620  ©515  41X@41X  81  ©91V  87  @31)4  74  @74)4 

15  109*©  ...  6i0  ©515  4IX@41)4  81  ©-1)4  87  ©37)4  74  ©74W 

16  109X@109T4  620  ©515  41X@41X  81  ©81)4  87  ©37*  74  @74)} 

17...  109X@109J4  620  ©515  41*©41)4  81  @81)4  87  @37.14  74  @74)} 

18 109X@109J4  630  @515  41k@4l*  81  @81*  87  @37)4  74  @74W 

» 109* @10°*  620  @515  41)4@41)4  81  @91)4  87  @37*  74  @24)4 

20 109K@109X  5 18* ©519)4  41  @41)4  H)X@8l  86X@36X  72  @72)4 

22  109* rt  109 X 618X@519X  41  -MIX  80X©^1  86X@36X  72  @72)4 

23  109*@109X  518X@512X  41  @41)4  H)*@S1  86X©3GX  72  @72* 

24  101X@109X  615  ©518X  41X@11X  6'X©81X  8HX@97  73X@^X 

35 109X@109*  615  @513*  41  *@41)4  80X@S1X  86X©37  73*  @78* 

26  109X@H>9*  615  @5I3X  41X@UX  »-X@81X  »6X@37  73*©?3X 

27  109X@109X  615  ©513X  4lX@llX  80X@81X  86*@37  73X@18X 

29 @109*  615  @512)4  41X@4l)4  80*@81  8H*@96X  72*®73U 

80 ©109*  615  @512)4  41X'Vr.il)4  *0X@31  8*i*@36X  72X@7iX 

31 109X@ll.9X  615  @51:JX  41  @41 X 80  @90X  86*@3«X  72* @72* 


August,  1870  109X@109X  520  ©512X  41  ©43X  80  @82  86X@3S  73  @77 

August,  1809 109X@110X  617X@518X  40*@40X  73X@79X  85* ©30  71  @71X 


JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE 

Returns  of  the  New  York,  Philadelphia  aod  Boston  Banks. 

Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 


NEW  TOBK  CITY  BANK  RETURNS. 


Date. 

Loan«. 

t-pecie. 

Circulation. 

Deposits. 

L.  Tend’s. 

Ag.  Clear'g* 

Jan.  8...  , 

..  353,475,45) 

35,064,8.30 

84,132,380 

190,169,264 

48,531,135 

693,170,114 

Jan.  15..... 

..  259,101,106 

37,519,407 

33,960,823 

202. 390,:i31 

52,248,475 

596, 7i  8,681 

J»n.  23  .... 

..  239,503  756 

>9,454,003 

83,806  721 

297,479,3*8 

64,619,4*3 

6f0,6fi5,91 

Jan.  29.... 

..  260,3 '4,271 

40,475,714 

>8,712,282 

211,150,913 

66,782,168 

649,13.1.665 

Feb.  6 ... 

..  264,514,119 

38,997,246 

33,746,481 

214,739,170 

68,818,884 

541,240,204 

Feb.  13.... 

- 265,864,652 

38,072.184 

33,703,572 

213, 19', 740 

66,603,900 

610,842  824 

Feb.  19... 

. . 267,327,86 8 

37,2*4,387 

83,694,871 

212.188,882 

65,134,066 

611,151,875 

Feb.  27  .... 

. 263,435,642 

35,091,239 

33,820,905 

211,182,943 

63,771,824 

459,584,815 

Mar.  6.... 

..  68,634,212 

85,893,493 

33,783  942 

218,078.341 

64,063,933 

603,182,607 

Mar.  13.... 

..  263,1 40.60) 

33,390,185 

83,835,739 

209,831.225 

63,3  2,004 

548,015,727 

Mar.  19  ... 

..  270,00  ),632 

32,014,747 

83,699,505 

208,810,823 

62,774,420 

625,079,551 

Mar.  26.... 

..  270,807,763 

72.271,352 

83,674,894 

203,910,713 

52,685,063 

481,253,0)5 

Apr.  2.... 

..  271,750,371 

29,837,183 

83,616,664 

206,412,430 

60,011,793 

516,052,093 

Apr.  9.... 

..  273,171,383 

28,787,692 

88,754,253 

201.752,434 

47,570,633 

476,845,358 

Apr.  16.... 

..  209.981,721 

26,879,513 

83,693,258 

202,918,989 

60,180,010 

429,408,971 

Apr.  23.... 

..  269.016,219 

25,310,322 

83,61P,9i8 

2o3, 523,375 

53,119,646 

444,005,319 

Apr.  3 .. 

..  269,50  1,285 

28, '*17,596 

83,506.393 

20*, 769, 350 

64,944,865 

653.515,115 

May  7.  . 

. . 275,246,471 

81,498,999 

83,444,041 

217,302,213 

56,108,922 

701.000,926 

May  14  . . 

..  273,383,314 

82,453,906 

83,298,9*0 

222,442,319 

67,947,005 

659,200,661 

May  21 

..  330,261,077 

34,116,935 

33,191,643 

220,552,9*6 

69,02), 306 

6*5  678,32 1 

May  28.... 

..  279,530,743 

82,729.035 

33,249,818 

223,0)9,3  >5 

61,618,676 

570.625,521 

June  4.... 

..  279,4$5,7?4 

80,949  490 

8 <,285,083 

2.6,191,797 

61,290,310 

613,452,668 

Jane  11.... 

..  276,419,576 

28, 523, Mil) 

33.142,188 

220,699,2*.  0 

6 ‘,169,170 

57  .',13  4,060 

Jane  18..., 

...  276,689,004 

28,895,971 

33  012,613 

219,932,852 

68,120,211 

498,872,684 

Jane  35.... 

...  277,017,367 

28.228,985 

33,094,113 

217,522,555 

67,215,5*5 

637, 223, 270 

July  2 

276,490,503 

31,611,330 

33,070,365 

2 19,08), 428 

56,816.254 

562,736,404 

July  9.... 

..  277,783,437 

35,734,434 

33,109,357 

219,725,468 

63,348,970 

490,180,962 

July  16... , 

..  3*5, 377,81 8 

41, 185,6"  8 

>62,027,780 

234,8)2,355 

63,461,341 

623,349,499 

July  23.... 

. . 280,090,793 

.'4,258,61*2 

32,9110,337 

281,965,513 

63,978,7  1 

759,349,499 

" 

• QMU  Q 1 { 

80.263,890 

33,005.5  3 

227,555,101 

54,837,951 

502,709  742 

•“  *"•-*  *44 

220.819.300 

62.237.188 

44r.059.042 

240 
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PHILADELPHIA.  BANS  BXTUBNS. 


Date. 
Jan.  8. 
Jan.  10  . 
Jan.  17  . 
Jan.  94  . 
Jan.  81  . 
Feb.  7. 
Feb.  It  . 
Feb.  21.. 
Feb.  28.. 
Mar.  7.. 
Mat.  14.. 
Mar.  81.. 
Mar.  88.. 
Apr.  4.. 
Apr.  11.. 
Apr.  18.. 
Apr.  86.. 
May  3.. 
May  9.. 
May  16.. 
May  23.. 
May  80.. 
Jane  6.. 
Jane  IS. . 
Jane  10. . 
Jane  87. . 
Jnly  4.. 
July  11.. 
July  19... 
July  85... 
Aug.  1.. 
Aug.  8.. 
Aug.  16.. 
Aug.  88.. 
Aug.  29.. 


Loans. 

61,601,668 
6 ',478,570 
52,040,611 
61,085,096 
61,709,668 
61/88,563 
51,378,896 
61,889,931 
61,623,084 
61,400,831 
61,417,646 
61,587,837 
61,464,033 
61,898.186 
63,  41.688 
61,928,481 
52,019,686 
53,248,057 
52.418,398  1,228,029 

63,364,608  1.164,013 

52,600,848  1,049,943 

63,820  334  928,948 

63,098,684  869,697 

53,683,296  841,56J 

58,647,408  748,386 

54,288,879  788,844 

65,087,866  917.370 

64,667,170  1,810,947 

64,394,788  1,266,800 

63.948,162  1,214,016 

68,736,888  1,162,567 

68,712,804  1, 064,808 

68,899,190  781,637 

62,895,850  077,931 

68,161,288  611,676 


Deposits. 
83,990,<  01 
88,877,189 
89,856,438 
89,604,793 
89,680,011 
39,613,149 
88,831/94 
89,  65,165 
89.279.869 
89,085,043 
89,382,352 
89,7el.:68 
89,781,158 
88,771.287 
89,279,143 
41,083,306 
41,677,500 
43,997,076 
43,429,317 
44,988.042 
41.233,016 
45,117,172 
45,122.720 
44,967,979 
44,398,340 
44,861,747 
44,609,633 
14,595,067  44,024,173 

1 4,93*, 980  48,835,846 

14,007,749  42,6 S9, 173 

13,472,647  48,943,866 

18,119,176  41,178,661 

12,865,681  89,418.357 

12,082,008  *8,762,424 

12,801,802  88,160,671 


Specie.  Legal  Tenders. 
1,290,096  12,670,198 

1,869,919  12,992,819 

3,258,772  12,994,924 

1.063,406  18,827,615 

995,463  18,152,587 

957,5 ‘*0  18,741,867 

1,090,955  18,379,610 

1,202,456  13.286,144 

1,343,178  13,406,658 

1,429,8(17  18.192,382 

1,677,218  12,704,279 

3,58 «,  872  18,125.658 

1,599,517  18,094,295 

1,570,747  12.769  811 

1,499,429  17,052.827 

1,311,127  18/82,761 

1,063,741  14,827,018 

1,247,820  15,441,522 

15,851,265 
16,244,785 
36.450,887 
16,789,102 
16.926,682 
16,702,115  • 
16,809,340 
15,805,568 
15.401,749 


BOSTON  BANK  BETUBN8. 


Date. 
Jan.  8 
Jan.  10 
Jan.  17 
Jan.  24 
Jan.  81 
Feb.  7 
Feb.  14 
Feb.  21 
Feb.  98, 
Mar.  7. 
Mar  14 
Mar.  21. 
Mar.  28. 
Apr.  4. 
Apr.  11. 
Apr.  38 
Apr,  25 
May  2. 
May  9. 
May  16. 
May  28. 
May  80  . 
June  6. 
June  18. 
June  20. 
June  27 
July  4. 
July  11.. 
July  18. 
July  23  . 
Aug.  1. 
Aug.  8. 
Aug.  16. 
Aug.  22. 


Loans. 

105,9(76,214 

107,896,263 

107,948,017 

108  887,469 
107,875,  f 79 

109  688,0*1 

109.997.027 
109,651,272 
1<>8,905,869 
109,867,431 

108.014.028 
107  884,867 
107,043,309 
106,722,669 
106,166,094 
106,669,872 
106,012,627 
106,245,609 

107.001.804 
106,949,589 
103.840,256 
l'.1 7, 097.074 
107,151,710 

106.901.486 

106.454.486 
1(6,416,987 

106.889.804 
106,997,278 
107,817,458 
107.714,221 
107,935,876 
108,1  £8,280 
109,096,614 
108,500,573 


Specie. 

8,766.348 

4,977,254 

5,418.001 

6,642.674 

5,281,785 

6,0£5,00) 

4,884,147 

4,634,776 

4,457,118 

4,929,867 

5,024.691 

6.170.700 
6,190,848 
6,163,494 
6,057,841 
4,851,964 
4,686  884 

4.561.701 

4.792.968 
4,646,690 
4,068,744 
8,875,717 

8.475.528 
8,634,343 
8,897,873 
8,177,418 
4,29^,219 
6,494,539 

6.411.968 
4,841,322 

4.489.528 
4,019,98T 
8,564,721 
8,158,823 


Legal  Tenders. 
11,874,669 
10,941,125 
30,794,881 
10,962,102 
10,992,962 
10,483,107 
9,386,266 
9,386,266 
8,918,129 
8,766,874 
8,510,678 
8,862,261 
8,499,444 
8,470,466 
8,162,080 
8,276,721 
8,872,610 
10,081,661 
9,814,428 
9,684,703 
9,684,664 
9,721,708 
9,776,251 
9,660,009 
9,186,032 
9,832,868 
8,816,494 
7,897,616 
8,862,919 
8,968,794 
8,883,628 
□ 8,831,499 
7,988,088 
7.664,864 


Deposits. 

40  007.225 

42,1-7,6  0 

42,877,002 

41,598/68 

40.696,016 

40,008.823 

89,918,414 

88,47^,853 

87,688.842 

87,681,981 

87,708,082 

37.093,683 

87,123,211 

88.851,613 

89,604.080 

89,532,827 

39,920,142 

41,042,250 

41,205,597 

41,675,869 

41,160,009 

40,056,344 

40,218,620 

88,901,202 

88,617,292 

88.899,529 

40,360,389 

40,723,035 

40,22^,979 

29,722,324 

88/  37,730 

89,267,033 

38,271,247 

36,972,701 


Circulstlen. 
10,568,681 
10,5-6,029 
10,583,606 
10,677,215 
10,578,466 
10,568,081 
10,573.883 
10,672,978 
10.508,906 
10,676.862 
10,666,909 
10,678,484 
10,586,611 
10,575.771 
10,571,749 
10,671,794 
10,675,120 
10,671,585 
10,568,857 
10,562  404 
10,664,076 
10,660,878 
10,561,684 
10,667,866 
1(  *,569,862 
10,662,889 
20,666,277 
10,5^6,100 
10/58,981 
20,548,456 
10.568,291 

10.562.197 
10,564.548 

10.562.197 
10,569,755 


Circnlstion. 
25,260.693 
25,298/65 
25,191,545 
25.265,818 
25,206, 0M 
25,160,664 
25.212,614 
24,280,866 
25,225,629 
55,260,868 
25,280,027 
25,270,437 
25,265,(04 
25,278.449 
58,285,008 
25,29  '.205 
25,231.8:7 
25,209,619 
2\207,464 
25.203,203 
25,199,719 
25,160,808 
15,139,278 
25,146,390 
25,175,758 
25,135,669 
*5,130,686 
2 \ 189, 796 
25,178,208 
25,149,754 
25,156,724 
25,119,411 
25,059,111 
25,150,668 


DE  WITT,  KITTLE  & CO., 


SAN  FRANCISCO,  CALIFORNIA, 

emaifl  ib  hew  »®be,  ss  waii  street. 

COLLEOTIOJT3  MADE  IN  CALIF  >RNIA  AND  OREGON. 

8IQHT  EXCHANGES  ON  8AN  FRANCISCO  FOR  8ALE. 

V E R M 1 L Y E & CO., 

BABBBB9 

No.  16  & 18  NASSAU  ST.,  NEW  YORK, 

Keep  constantly  on  hand,  for  Immediate  delivery,  all  issues  of 

M«48#Sl  ®8(D8«8  ®8ffl«lh8. 

INCLUDING 

« PER  OiNT.  BOND9  OP  188’.  I 6 PBR  CENT.  8-90  BONDS  OP  1865. 

6 “ 5-80  BONDS  OP  1869.  5 “ 10-40  “ 

5 " “ “ 1864.  17  8-10“  TREASURY  NOTES,  1st,  9d&8d  series 

NEW  YORK  STATE  7 PER  CENT  BOUNTY  LOAN. 

Liberal  advances  made  ou  Government  Stocks  to  t anks  and  Hankers. 

COMPOUND  INTEREST  NOTES  OF  1864  65  BOUGHT  AND  SOLD 

as. 

L.  P.  MORTON  & CO., 

BANKERS. 

30  BROAD  STREET,  NEW  YORE, 

Are  authorised  and  now  prepared  to  ieace  Circular  Notes  and  Letters  of  Credit,  for 
Travelers'  use,  ru  the 

e'J 

Available  io  all  the  Cities  and  principal  Towns  of  Europe ; also,  to  draw  Bills  of  Ex* 
change  at  sight,  sixty  days  sight,  or  s«venty-five  days  date,  in  sums  to  suit  purchasers. 
OevssMiisNT  SxcusitiBS,  Stocks  and  Bonus  bought  and  sold  on  Commission. 
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A FAST  AGE. 

It  has  been  a favorite  speculation  of  metaphysical  thinkers  tbat  our 
ideas  of  time,  as  well  as  of  space,  have  no  absolute  value,  but  only  a 
comparative  one ; that  just  as  we  measure  distance  by  comparing  it  with 
some  other  distance,  we  measure  duration  by  comparing  it  with  some 
other  duiation.  If  everything  in  the  world  which  occupies  space  were 
suddenly  increased  or  diminished  in  size,  but  all  in  the  same  proportion, 
the  human  eye  or  mind  would  never  suspect  the  change,  for  it  would 
have  no  standard  of  measurement  by  which  all  magnitudes  would  not 
appear  just  the  same  as  before.  In  the  same  way,  they  tell  us,  if  every- 
thing which  occurs  were  suddenly  accelerated  in  the  same  degree,  so 
that  a year,  a month,  a day,  a second,  a pulse-beat,  the  fall  of  a heavy 
body,  the  vibration  of  a pendulum,  and  the  revolutions  of  all  the  spheres, 
should  take  each  just  one-half,  or  one-tenth,  or  one-thousandth,  as  long 
as  now,  no  one  would  perceive  the  change,  since  there  would  be  as  many 
seconds  in  a minute,  hours  in  a day,  days  in  a month  or  year,  and  pulse- 
beats  or  pendulum  strokes  in  any  of  these  periods,  as  there  are  now. 
Nothing  would  be  changed  to  human  perception.  This  speculation  has 
been  carried  out  to  great  lengths  by  philosophers  bent  on  proving  that 
time  and  space  are  mere  ideas  of  our  own  minds,  ^dPd  hl^no  existence 
outside  of  us ; but  we  need  not  sav  that  it  is  not  in  this  noint  of  view  that 
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into  sucb  a wonderful  series  of  events,  following  with  inconceivable 
rapidity  upon  one  another,  as  to  recall  tbe  puzzling  dreams  of  tbe  philoso- 
phers and  almost  persuade  us  that  the  element  of  time  is  already  under- 
going annihilation. 

In  a former  generation  it  was  much  more  common  for  persons  of  intel- 
ligence to  go  through  44  a course  of  reading  ” in  history  than  it  is  now. 
Then,  it  was  only  possible  to  understand  something  of  the  great  move- 
ment we  call  civilization,  by  studying  it  in  the  varying  aspects  which  it 
had  assumed  in  successive  ages;  as  the  leading  power  in  universal  history 
had  from  time  to  time  happened  to  be  an  Eastern  tyranny,  as  Assyria : a 
loose  collection  of  commonwealths,  as  Greece : a military  adventurer,  as 
Macedonia : a soldiery  with  a passion  for  law  and  organization,  as  Rome : 
a fanatical  champion  of  the  church,  as  Spain : or  of  liberty  and  glory, 
as  the  France  of  the  revolution : or  an  economist  and  manufacturer,  as 
England.  But  now  there  is  no  longer  a dominant  aspect  of  civiliz- 
ation ; no  longer  any  one  nation  which  seems  to  bear  the  burden  of  the 
age'as  a whole,  to  teach  its  crowning  lessons,  and  for  tbe  time  to  represent 
the  human  race.  Instead  of  this,  we  have  every  form  of  social  organi- 
zation existing  side  by  side ; five  or  six  nations,  with  widely  different  gov- 
ernments and  laws,  literature,  modes  of  thought  and  standards  of  great- 
iidss;  each  of  them  claiming  to  be  the  true  model  on  which  the  golden  age 
of  the  future  must  be  framed,  and  each  of  them  struggling  to  outstrip 
every  other  in  that,  at  least,  which  it  most  values  for  itself. 

The  result  of  this  fierce  rivalry,  and  of  the  wonderful  development  of 
both  material  and  moral  wealth  which  has  given  occasion  to  it,  is  a pro- 
digious activity  throughout  Christendom  in  the  pursuit  of  the  recognized 
objects  of  desire  among  men.  The  nations  work  as  they  never  wrought 
before,  and  their  work  is  made  effective  by  an  amount  and  kind  of  organ- 
ization and  instruments  such  as  bewilder  the  imagination.  Each  age  of 
past  history  finds  its  parallel  in  the  present,  and  it  seems  as  if  the  whole 
antecedent  life  of  the  world  were  crowded  together  into  one  generation. 
Even  during  the  few  years  to  which  a young  man’s  memory  now  extends, 
there  has  been  an  astounding  acceleration  in  the  march  of  events,  so 
that  a month  is  enough  now  to  bring  to  pass  changes  which  history  has 
never  before  thrown  into  a single  lifetime.  It  took  yeare  for  Alexander’s 
empire  to  break  up  hopelessly,  even  after  his  death ; and  that  of  Rome 
lingered  on  for  ages,  by  virtue  of  its  strong  organization,  after  it  was  decayed 
at  the  centre ; but  in  our  days  an  empire  better  organized  and  mote 
powerful  than  either  is  swept  from  the  face  of  the  earth  in  a week,  and 
not  a vestige  of  it  can  be  found.  The  man  who  could  fully  comprehend 
the  history  of  the  years  in  which  we  live  might  fairly  be  said  to  have 
acquired  every  lesson  that  history  has  to  teach. 
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We  have  but  to  look  back  ten  years,  and  although,  on  the  whole,  in 
any  nation  taken  singly,  the  period  has  been  one  of  prevailing  peace  and 
productive  industry,  yet  it  would  be  impossible  to  find  in  the  annals  of 
mankind  ten  years  in  which  such  momentous  changes  have  taken  place. 
In  1860,  most  men  doubtless  looked  forward  to  a long  period  of  quiet 
among  civilized  men,  and  of  growth  in  wealth  by  the  regular  movements 
of  industry  and  trade.  Except  the  check  recently  given  to  Russia  in  the 
Crimea,  and  the  great  and  sudden  union  of  most  of  Italy  under  the  House 
of  Savoy,  there  had  been  nothing  for  many  years  to  bring  home  to  the 
leading  nations  the  possibility  that  their  growth  might  be  interfered  with 
by  war  or  revolution ; anil  both  of  these  events  were  regarded  as  only 
new  guaranties  of  the  peace  of  Europe.  Every  nation  seemed  strong — 
every  nation  orderly,  and  the  whole  prospect  assuring ; while  the  mou- 
archs  of  Austria  and  Denmark  were  as  far  from  fearing  the  loss  of  their 
provinces  as  Napoleon,  then  in  the  very  height  both  of  popularity  at 
home  and  of  influence  abroad,  was  from  fearing  the  overthrow  of  his 
throne. 

Yet  from  that  time  until  now  the  world,  as  a whole,  has  had  hut  brief 
intervals  of  general  peace,  and  these  have  been  spent  in  apprehension  of 
terrible  struggles,  and  in  preparing  for  them.  It  is  true  that  while  war 
has  been  raging  in  one  land,  the  order  of  events  in  others  has  not  been 
visibly  disturbed ; and  that,  for  instance,  the  present  war  in  Europe 
causes  even  less  trouble  and  uneasiness  in  this  country  than  the  rebellion 
herejdid  in  Western  Europe.  But  all  nations  are  bound  closely  together, 
not  by  the  material  ties  of  commerce  alone,  but  more  closely  by  moral 
ties,  by  sympathy  and  a community  of  thought  and  culture  ; and  eve«*y 
great  war  is,  for  the  time,  the  centre  of  observation  for  the  whole  world, 
which,  in  a measure,  suspends  its  ordinary  work  to  gaze  upon  the  combat 
ants.  The  writer  of  universal  history  will  have  to  depict  at  greater 
length  the  war  for  the  union  of  these  States,  the  French  invasion  of 
Mexico,  the  short  campaign  of  Prussia  in  Bohemia,  with  the  changes  which 
followed  the  British  expedition  to  Abyssinia,  and,  finally,  the  immense 
struggle  of  1870  for  leadership  in  Europe,  than  all  the  other  events  of 
the  period  together.  Historians  are  perhaps  justly  blamed  sometimes 
for  giving  their  pages  too  exclusively  to  courts  and  camps,  and  forgetting 
the  common  life  of  the  citizen  in  the  events  of  the  battle*field.  But  the 
reproach  is  often  uttered  too  hastily ; and  it  is  certain  that  so  long  as 
military  strength  is  recognized  by  the  nations  as  a measure  of  great- 
ness, battles  will  be  the  leading  events  in  human  history — will  attract  a 
degree  of  attention  when  they  are  fought  which  nothing  else  can  com- 
mand, and  will  take  a place  in  men’s  memories  such  as  nothing  else  can 
rital.  For  they  are  the  occasions,  and  the  only  ones,  which  put  the 
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interests  and  destines  of  millions  on  tbe  hazard  of  an  hour ; and  whole 
nations  gaze  upon  every  step  made  in  preparing  for  them,  and  upon  the 
entire  development  of  their  consequences,  with  an  intensity  of  interesty 
all  of  which  is  concentrated  in  an  unspeakable  suspense  in  the  supreme 
moment  when  the  forces  of  nations  are  face  to  face,  and  the  supremacy  of 
one  is  to  be  obtained  by  the  humiliation  of  another. 

In  these  ten  years,  then,  tbe  results  "'hich  have  been  obtained  by 
war  alone  have  no  parallel  in  modern  history;  and  if  we  look  beyond  the 
mere  areas  of  the  territory  overrun,  and  the  numbers  of  subjects  nomin- 
ally transferred  from  one  ruler  to  another,  and  consider  the  real  interests 
involved,  they  have  no  precedent  with  which  they  can  be  compared; 
either  in  the  magic  triumphs  of  Eastern  conquerors  or  in  the  foundations 
of  empire  laid  by  Caesar  or  Charlemagne,  nor  do  they  concern  the  king- 
dom or  people  only,  but  the  world.  The  United  States  have  suddenly 
become,  in  this  time,  recognized  as  precisely  that  which  no  statesman 
dreamed  they  could  be,  one  of  the  first  military  powers  in  the  v orld. 
They  were  then  the  principal  slaveholding  nation  on  earth ; now  no  man 
can  tread  their  soil  but  he  is  at  ooce  and  by  the  fact  a freeman.  They 
were  then  without  a debt,  almost  without  taxation,  and  in  possession  of 
a great  part  of  the  ocean  commerce  of  the  world.  Hut  while  all  this  is 
changed,  perhaps  the  greatest  change  of  all  is  one  not  visible  at  a glance 
•or  capable  of  expression  in  a formula ; one  by  which  a large  number 
of  communities,  differing  widely  in  social  organizations,  customs,  laws, 
industry,  and  public  standards  of  right  and  honor,  have  practically  been 
welded  into  one  community,  one  great  nation,  with  a common  name  and 
a common  history,  sources  of  patriotic  feeling  and  of  practical  union  which 
make  all  divisions  impossible  for  perhaps  ages  to  come.  In  Europe  the 
changes  are  no  less  striking.  Spain,  then  a bigoted  tyranny,  is  given 
back  to  tbe  Spaniards;  Italy,  then  divided  under  three  sovereignties, 
at  Vienna,  Florence  and  Rome,  is  given  back  to  the  Italians ; France, 
then  seemingly  the  permanent  home  of  an  imperial  dynasty,  is  giv^n  back 
to  the  French  ; and  each  of  the  three  great  Latin  nations  begins  a new 
era,  in  which  the  people  of  each  will  shape  their  own  destiny  for  them- 
selves. Austria,  then  the  imperial  representative  to  the  world  of  German 
power  and  ambition,  has  been  stripped  of  much  of  her  territory  and  of  all 
her  military  strength  and  glory;  and  has  been  driven,  for  self-preservation, 
to  abandon  absolutism,  and  establish  a constitutional  monarchy,  in  which, 
as  events  show  more  clearly  every  year,  the  will  of  the  people  is  the 
great  power  behind  the  throne.  Prussia,  then  a power  scarcely  above 
the  second  class,  and  with  little  more  than  her  wonderful  military  organ- 
ization, the  unequalled  intelligence  of  her  people  ,rnd  the  splrodid  genius 
of  her  rulers,  as  her  resources  for  a career,  ha  eed  them  well  that 
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she  has  swallowed  up  all  her  North  German  neighbors,  destroyed  the 
military  power  of  what  were  then  the  two  foremost  empires  in  Europe, 
and  practically  consolidated  the  German  race  under  her  own  leadership. 
To  these  things  must  be  added  the  sweeping  changes  which  have  been 
made  among  less  civilized  nations,  as  the  consequences  of  former  wars, 
but  consequences  only  brought  to  pass  within  this  brief  period:  the 
reorganization  of  Algiers  under  a European  government,  the  abolition  of 
serfdom  throughout  the  great  Russian  Empire,  and  the  opening  to  the 
dense  myriads  of  people  in  China  and  Japan  cf  active  intercourse  and 
freer  trade  with  the  whole  of  Christendom.  Any  one,  even  the  least  of 
these  changes,  under  the  old-fashioned  march  of  time  with  which  history 
once  had  to  deal,  would  be  matter  for  many  volumes  of  records,  and  the 
wonder  of  the  generation  that  might  witness  it ; and  here  are  our  boys 
yet  at  school,  with  life  all  before  them,  who  yet  distinctly  remember  every 
event,  and  have  understood  them  as  they  occurred. 

It  is  a fast  age,  then ; one  in  which  the  forces  men  evoke  from  nature 
and  direct  for  their  own  work  transcend  all  the  dreams  of  the  most  earn- 
est and  aspiring  past;  and  in  which  the  movements  of  time  seem  to  have 
been  quickened,  until  the  6low  old  clock  of  the  solar  system  no  longer 
furnishes  a fit  measure  for  the  swift  march  of  humanity.  But  fast  move- 
ments are  not  always  the  surest  and  the  most  correct,  and  the  question 
remains,  whether  in  this  bewildering  hurry  that  all  the  world  is  making, 
it  is  advancing  towards  its  best  goal.  Do  we  gain  or  lose  by  the  unpar- 
alleled activities  ot  the  age  ? Are  the  terrible  forces  thus  brought  to 
bear  directed  to  a useful  end  ? And  this  accelerating  career  of  mankind  is 
to  come  out  at  last  upon  an  era  of  universal  peace  and  diffused  happiness, 
or  upon  the  river  of  civilization  itself,  by  the  conflict  and  the  clash  of  these 
prodigious  and  unmanageable  powers  ? These  are  questions  which  can- 
not be  answered  without  apprehension,  but  also  not  without  hope.  When 
mankind  finds  itself  cap  tble  of  such  single  forward  steps  as  some  which 
have  been  made  of  late,  it  becomes  us  to  despair  of  nothing.  When  four 
millions  of  hereditary  slaves  can  be  made  men  and  citizens  of  a free 
nation  almost  in  a day ; when  a million  and  a half  of  soldiers  can  be 
sent  back  from  the  camp  to  peaceful  industry  in  a short  summer,  and  no 
social  disorder  be  so  much  as  feared ; when  an  Empire  that  has  stood 
on  bayonets  for  twenty  years  can  be  dissolved  in  an  hour,  without  firing 
a gun,  and  a new  republic  organized  in  a day,  amid  the  acclamations  of 
a whole  nation ; when  the  army  of  nearly  a million  men  can  on  a sudden 
call  be  taken  from  all  classes  of  society  among  a people  and  in  two 
weeks  move  upon  a hostile  country  with  the  speadiness  of  veteran  sold- 
iers and  the  moderation  of  heroes;  when,  throughout  a fierce  struggle 
in  which  the  map  of  Europe  and  all  its  future  history  are  supposed  to  be 
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at  stake,  tbe  great  powers  not  parities  to  it  at  the  first  ean  watch  the  for- 
tunes of  the  struggle  with  a real  impartiality,  and  sincerely,  and  in  the 
interests  of  humanity  at  large,  seek  only  for  an  opportunity  to  stop  blood- 
shed and  restore  peace ; when  these  things  take  place  together,  they 
show  that  mankind  now  possesses  all  the  great  qualities  which  make  the 
glories  of  its  past  records,  and  something  beyond  all  these,  a more  perfect 
organization  of  society,  a more  intimate  and  genuine  community  of  inter* 
est,  a broader  and  nobler  public  opinion  than  it  ever  bad  before.  And 
if  these  things  can  be  done  while  the  great  forces  of  the  world  are  in  a 
state  so  chaotic  as  they  are  now,  what  might  not  be  done  were  these 
forces  gnided  by  the  world’s  best  thought  and  its  best  impulses  ? The 
same  Europe  which  can  make  war  on  that  sublime  scale  of  both  moral 
and  material  force  on  which  it  is  waged  to-day,  can  it  not  do  away  with 
war  forever?  The  same  Christendom  whose  public  opinion  to-day,  with 
all  its  irregularities,  still  tends  on  the  whole,  as  never  before,  to  be  just, 
broad  and  Christian,  is  it  not  capable  of  perfecting  this  public  opinion 
by  finding  for  it  a genera]  and  final  expression,  and  then  eleyating  it  into 
a tribunal  of  last  appeal  in  all  the  disputes  of  nations  ? To  the  fastest 
movements  of  a fast  age,  if  this  be  the  goal  to  which  it  tends,  every  wise 
man  will  wish  a hearty  God  speed  I 


THE  NEW  GOLD  BANK  NOTES. 

The  Secretary  of  the  Treasury  has  announced  that  under  the  currency 
bill  of  July  8,  1870,  the  new  gold  bank  notes  are  not  to  be  received 
for  duties  or  paid  out  of  the  Treasury  for  interest  on  the  public  debt. 
This  decision  is  in  strict  accordance  both  with  the  law  and  with  the  func- 
tions of  the  new  currency  as  explained  in  the  Magazine.  These  func- 
tions are  not  intended  to  interfere  with  those  of  the  gold  certificates  of  the 
Treasury  on  the  one  side,  nor  on  the  other  side  to  suspend  the  proper 
use  of  coin  in  the  payments  of  the  government.  The  new  bank  notes 
are  to  supply  a currency  for  the  people  in  the  ordinary  transaction  of 
Lheir  gold  business ; and  as  the  volume  of  this  business  is  increasing, 
the  currency  of  the  banks  is  enlarged  and  modified  to  provide  new  and 
needful  facilities.  This  being  so,  we  do  not  see  much  ground  for  the 
disapproval  which,  in  some  quarters,  the  decision  of  tbe  Department  has 
elicited. 

The  issue  of  these  gold  notes  roust  at  prefj^t  be  lr§gf£<|«|famply  as 
an  experiment.  The  people  did  not  demand  it.  The  present  wants  of 
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fined  to  ft  local  circulation  by  defective  arrangements  for  their  redemption. 
Still  the  new  gold  bank  machinery  if  well  worked,  is  capable  of  render- 
ing some  important  service  to  the  country  in  its  march  along  the  perilous 
path  toward  specie  payments*  And  as  the  business  these  institutions  will 
attract  promises  to  be  lucrative  we  need  not  be  surprised  if  the  number 
of  applications  for  such  banks  should  be  considerable  both  from  New 
Tork  and  from  other  cities.  The  inducements  to  the  creation  of  such 
banks  Lave  force  enough  without  any  factitious  influence  from  needless 
currency  privileges.  In  every  point  of  view  then — both  the  public  inter- 
ests, the  convenience  of  the  Treasury,  and  the  real  prosperity  of  the  banks 
will  be  promoted  if  these  new  gold  institutions  give  themselves  to  the 
development  of  the  legitimate  business  of  banking,  and  let  their  circulation 
grow  into  familiar  use  as  it  undoubtedly  will  soon  do  if  the  banks  are  so 
managed  as  to  command  the  confidence  of  the  public.  This  done  the 
path  will  be  oleared  for  a further  extension  of  the  currency  privileges  of 
the  banks,  and  the  question  will  come  up  whether  the  gold  certificates 
which  are  so  popular  shall  be  called  in,  that  their  place  may  be  supplied 
by  the  bank  gold  notes.  This  might  become  a wise  policy  when  two 
antecedent  conditions  have  been  fulfilled.  First  the  banks  must  have 
firmly  established  themselves  in  the  puhlio  favor;  ani  secondly  the  mob* 
satisfactory  arrangements  must  be  made  for  the  redemption  in  New 
Tork  of  all  gold  notes  wherever  issued.  Even  then,  however,  we  doubt 
whether  before  resumption,  it  would  be  either  safe  or  popular  or  consis- 
tent with  a sound  policy  to  make  the  new  bank  notes,  as  is  now  proposed, 
a national  legal  tender  for  gold  debts  and  coin  payments. 

But  there  will  be  a sufficient  field  for  these  notes  to  occupy  in  any  event. 
A government  paper  currency — even  if  left  at  par  with  gold — is  not  likely 
to  be  perpetuated  in  this  country.  The  gold  certificates  must  give 
place  to  some  other  currency.  Sooner  or  later  their  place  will  be  sup- 
plied either  by  bank  notes  or  some  other  medium  of  circulation.  The 
certificates  have  done  indeed  a good  work  and  though  they  enjoy  but  little 
circulation  except  in  paying  duties,  in  disbursing  the  interest  on  the 
public  debt,  and  in  carrying  on  the  gold  business  of  the  city  of  New  York  ; 
still,  more  than  870  millions  of  them  have  been  issued.  The  amount  out- 
standing at  the  beginning  of  the  present  fiscal  year  was  $50,302,180, 
and  notwithstanding  our  heavy  exports  of  gold  caused  hy  the  European 
war,  the  amount  of  gold  certificates  now  out  amounts  to  over  27  millions, 
which  is  the  average  circulation  they  have  enjoyed  since  their  first  issue, 
some  five  years  ago.  Amply  protected  as  are  these  certificates,  first  by 
the  credit  of  our  Government  and  then  by  the  reserve  of  83  per  cent 
required  by  law  to  be  held  against  them  in  the  Treasury,  there  is  no  won- 
der that  they  have  obtained  such  popularity  and  have  reached  so  large 
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an  aggregate.  Considering  the  fact  that  we  are  compelled  to  do  on  a 
gold  basis  not  only  the  whole  trade  of  our  Pacific  States  and  Territories, 
and  our  foreign  commerce  from  all  exporting  and  importing  centres, 
but  also  an  increasing  volume  of  the  interior  business  of  the  country,  it 
is  a little  singular  that  having  no  other  gold  currency  but  the  certificates 
we  should  have  contrived  to  carry  on  our  business  with  so  small  an 
average  circulation  as  27  millions.  From  obvious  causes  the  demand  for 
the  gold  currency  will  go  on  augmenting,  and  while  the  new  bank  notes 
will  thus  find  an  appropriate  field  to  expand  in,  we  shall  gradually  be 
building  up  a new  system  of  gold  currency  which  will  be  ready  to  occupy 
the  whole  field  of  the  gold  circulation  whenever  the  time  is  ripe  for  the 
withdrawal  of  the  existing  system,  and  the  gold  certificates  shall  have 
fulfilled  their  appointed  work. 

This  work  some  of  our  financial  authorities  would  prolong  much 
beyond  the  time  which  we  have  been  proposing.  Their  plan  is  advocated 
by  men  whose  experience  and  sagacity  are  entitled  to  respect,  and  con* 
templates  an  issue  of  gold  certificates  under  the  law  of  March  3, 1868, 
which  shall  be  permanent,  redeemable  at  the  Treasury  in  coin,  and 
elastic  enough  to  meet  all  the  wants  of  the  country  before  and  aftir  the 
resumption  of  specie  payments.  Two  changes  are  proposed  in  the 
existing  system  : First,  that  the  certificates  be  made  payable  to  the  bearer 
instead  of  being,  as  most  of  them  are,  payable  to  the  cashier  of  the  Assis- 
tant Treasurer  at  New  York  and  indorsed  by  him  when  issued.  If  made 
payable  to  the  bearer  the  certificates  would  be  so  popular  and  so  widely 
in  request  that  their  circulation  would  rapidly  run  up,  and  would  consti- 
tute a loan  without  interest  from  the  people  to  the  Government  to  a 
large  and  accumulating  amount.  The  second  change  proposed  is  to  issue 
a larger  number  of  small  notes.  Heretofore  nearly  one-half  of  the 
certificates  have  been  issued  of  the  denomination  of  $5,000,  and  of  the 
$20  notes  no  more  than  $800,000  have  been  put  out  since  their  first 
issue  in  1865.  Now  it  is  proposed  to  issue  a large  number  of  the  smaller 
notes,  and  as  the  only  notes  now  issued  are  of  $20,  $100,  $500,  $1,000, 
$5,000,  and  $10,000,  other  denominations  are  proposed  to  be  added, 
especially  those  for  $25  and  $50.  Such  is  the  plan,  so  far  as  it  can  be 
carried  out  without  further  legislation;  and  the  further  suggestion  is 
made^hat  the  Secretary  shall  receive  coin  or  bullion  in  exobange  for 
these  notes  at  the  Mint  and  its  branches,  at  every  Government  Assay 
Office,  and  at  every  National  bank  that  voluntarily  may  become  an  agent 
for  this  purpose.  There  are  other  features  of  the  plan  to  which  we  will 
not  in  this  place  advert,  as  it  is  at  present  incompatible  with  the  financial 
policy  which  Congress  has  adopted.  The  best  way  will  be  for  the  gold 
certificates  to  retain  their  present  circulation,  which  consists  almost  entire- 
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ly  of  large  notes.  The  small  note  circulation  as  it  grows  up  will 
naturally  develop  itself  in  connection  with  the  new  gold  banks,  which 
should  receive  the  benefit  of  it.  For  the  present,  then,  we  say  the  banks 
should  issue  none  but  small  notes;  and  when  Congress  meets,  the  redemp- 
tion of  these  gold  notes  in  New  York  should  be  positiveiy  enforced  by 
law. 


ON  THE  STATISTICS  OF  THE  KINGDOM  OF  THE  NETHERLANDS. 

BY  8.  BROWN,  ESQ.,  F.8.8.,  PRESIDENT  OF  THE  INSTITUTE  OF  ACTUARIES.* 


III.  Army  and  Navy  in  1858.-  IV.  Commerce.— V.  Railway!.— VI.  Post  Office.— VII.  Tele- 
graphs.—VIDL.  Education.— EX.  Finance.— X.  National  Debt. 

III. — Army  and  Navy  in  1868. 

Conscripts  are  registered  at  the  age  of  19,  and  drawn  by  lot  at  20. 
The  duration  of  the  services  is  five  years,  and  substitution  is  allowed. 


Troupe. 

Etat- major,  general  and  administrative 

IXVANTBT. 

Etat-major 

1 regiment,  grenadiers  and  cha^nrs 

8 regiment*  • f the  line  of  four  battalions  etch 

1 battalion  of  Instruction,  four  companies 

Depot  of  discipline 

Cavalry— 

Etat-major 

6 regiments  of  dragoons 

Ehotreirs— 

1 battalion 

Etai-major 

Artillery— 

Etat-major 

1 regiment  of  Held  artiile.y  (11  batteries  of  8 guns). 

8 reg  ments  of  fortress  artillery.  ..  

1 regiment  of  botae  artillery  (4  batteries  of  8 guns). 

Pontonnlere 

Gendaimerie  (two  companies)  


Officer*. 

Soldiers. 

171 



39 

93 

3,676 

799 

86,696 

31 

664 

13 

44 

7 

174 

4,103 

S3 

981 

67 

39 

78 

60 

87 

9,766 

193 

6,447 

81 

608 

11 

3T0 

10 

871 

~sii 

66,689 

A considerable  reduction  has  been  effected  in  the  array  during  the  past 
year,  the  forces  being  less  by  170  officers  and  2,638  men. 

The  army  of  the  Indies,  on  31st  December,  1860,  consisted  of:  Officers 
— Etat*majors  396  men,  infantry  718,  artillery  80,  cavalry  37,  sappers 
24.  Total  1,255.  Sub  officers  and  baggage-trains — 10,240  Europeans, 
403  Africans,  905  Amboy nese,  13,874  natives.  Total  25,548  men,  with 
1,019  horses. 


• Read  before  the  Statistical  Society,  London. 


Digitized  by  L^ooQle 


250  STATISTICS  OF  THE  KINGDOM  OF  THB  NETHERLANDS.  [ October , 

The  navy  comprised  (not  distinguishing  each  separate  class) : — 


Gods. 

5 screw  frigates,  of  51  and  20  gons „ 218 

1 battery  (iron-plated) 14 

82  ecrtw  steamers,  6 to  16  gnns 2S6 

8 paddle-wheel  steamers,  1 to  8 gnns  46 

6 other  vessel**  40 

5 armoured  ships..  12 

6 Monitors 10 

Total  61  vessels,  steam 626 

6 floating  batteries,  18  to  82  gons 136 

1 sh»p  < f the  line.  80 

6 frigates,  first  and  second  dasB 16S 

48  other  vessels  887 

Total  69  vessels,  sailing 691 

Total  120  Total 1,217 


The  personnel  of  the  navy  is  composed  of  1 admiral,  1 lieutenant- 
admiral,  4 rear-admirals,  20  captains,  40  lieutenant-captains,  340  lieuten- 
ants first  and  second  class,  110  mid-shipraen  of  first,  and  87  of  second 
and  third  class,  105  medical  officers,  80  officers  and  52  sub-officers  of 
the  administration,  9 others,  engineers,  &c. 

On  1st  August,  1868,  the  naval  forces  consisted  of  5,787  men,  of  whom 
3,200  were  for  the  East  and  275  for  the  West  Indies,  2,312  for  home  and 
foreign  service. 

The  effective  force  of  the  marines  on  1st  July,  1867,  was  46  officers 
and  2,085  sub  officers  and  soldiers. 

IV. — Commerce. 

The  foreign  commerce*  of  the  Netherlands  appears  to  have  increased 
in  each  of  the  three  years  1865,  1866,  and  1867.  The  total  imports  and 
exports  are  given  as  follows 


Imports.  Exports, 

fi.  fl. 

1867 . 662,084,798  449.217,611 

1886 648,971,700  486,690,761 

1865 <• 600,528,818  488,991,127 


Converting  the  values  at  the  rate  of  12  florins  = £1.,  as  we  may  do 
in  all  subsequent  values,  the  total  amounts  were,  in  1865  (imports  and 
exports),  £78,273,000;  in  1866,  £80,464,000;  in  1867,  £83,442,000; 
the  year  1866  showing  an  increase  of  2.8  per  cent  over  1865,  and  1867 
of  6.6  per  cent  over  1865. 

In  1866,  we  find  a table  in  the  u Almanac  de  Gotha,”  showing  the 
imports  and  exporis  of  the  Netherlands  according  to  the  names  of  the 
countries,  the  substance  of  which  may  be  briefly  given  in  the  following 
form.  In  Europe  the  total  imports  were  £60,154,000,  the  exports  £54,- 

* It  m«y  be  mentioned  that  the  French  metric  system  of  weight  and  measures  was  adopted 
in  the  Netherlands  in  1820,  retaining,  however,  old  names  and  using  “ell”  lor  metre,  and 
“ mjjo”  for  kilometre. 
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626,000;  and  of  the  exports  there  were  in  transit  £6,570,000.  Of  this 
trade  the  largest  amount  of  imports  was  from  Great  Britain  (£12,304,000) ; 
the  exports  there  being  £10,053,000.  The  next  highest  was  with  the  Zoll* 
verein  of  Germany,  imports  £11,421,000,  exports  £12,025,000  ; and  then 
Belgium,  imports  £4,334,000,  exports  £3,808,000. 

In  the  trade  with  America  the  imports  were  £1,482,000,  the  exports 
£674,000,  of  which  the  United  States  shared  in  about  one  third. 

With  Asia  and  Africa  the  commerce  was  relatively  very  small.  With 
the  Dutch  foreign  possessions  the  total  trade  was,  impoits  £7,911, 000* 
and  exports  £4, u 63,000,  of  which  nearly  the  whole  was  between  Java 
and  Holland,  and  of  which  the  imports  exceeded  the  exports  by  about 
£3,280,000. 

In  one  of  the  very  able  reports  by  Mr.  Ward,  Her  Majesty’s  Secretary 
of  Legation  at  the  Hague,  will  be  found,  for  the  same  year,  the  result  of 
the  imports  and  exports  of  some  of  the  principal  articles  of  commerce, 
chiefly  with  Great  Britain,  as  compared  with  1865.  Amongst  the  imports 
machinery  had  increased  in  value  from  about  £468,000  to  £632,000 ; 
and  the  same,  for  home  consumption,  from  £330,000  to  £340,000* 
Cotton  yarns  had  increased  in  weight  from  8,530,000  to  12,470,000 
kilograms;  but  rough  copper  had  diminished  from  4,685,000  to  3,132,- 
000  kilograms.  Cotton  tissues  (plain)  had  increased  in  value  from 
£431,000  to  £819,000  ; and  for  home  consumption  from  £295,000  to 
£486,000.  Cotton  (dyed  or  prints)  had  increased  from  £1,295,000  to 
£1,428,000  and  for  home  consumption  from  £494,000  to  £54$, 000. 

In  the  articles  of  export  from  the  Netherlands,  in  weight  or  value,  the 
greatest  increase  was  in  butter,  rags  (especially  to  England),  refined  sugar, 
meat,  and  mutton  and  pork  (fresh);  whilst  the  heaviest  falling  off  was  in 
flax  and  (owing,  no  doubt,  to  the  cattle  plaguo  in  that  year),  in  horned 
cattle,  pigs,  sheep,  and  lambs.  There  was  also  a slight  diminution  in  the 
value  of  cheese  exported. 


Increase  in  Value- 

Batter 

Paper 

Paper  of  home  manufacture . . 

Increase  in  Weight— 

Rags 

Ra?a  to  Brgland 

Refined  sugar 

Me<t  

Mutton  and  pork  (fresh) 

Decrease  In  Value— 

Wheese 

Decrease  In  Weight— 


1835. 

£ 

1,4M,0*0 

148.000 
72,0J0 

Kilograms. 
1,887  0-0 

669.000 
76/50,000 

1,269,000 

112.000 


1866. 

£ 

1,583,000 

206,000 

92,000 


Kilograms. 

2.070.000 
1,49  >,C00 

84,669,000 
8, '03,000 

5.435.000 


Digiti; 


2,692,6030  2,69*000 

Kilograms.  Kilograms. 
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The  effect  of  the  cattle  plague  is  very  visible  in  these  trade  statistics 
by  the  substitution  in  the  exports  of  meat  (fresh  or  otherwise)  for  the 
living  animal.  The  increase  of  meat  was  nearly  three-fold  in  weight,  and 
fresh  mutton  and  pork  exported  nearly  forty-six  times  as  much  in  1866 
as  in  1865,  as  a set-off  against  the  reduction  of  horned  cattle,  sheep,  and 
lambs,  to  about  one-fourth,  and  of  pigs  to  a little  more  than  half  their 
number  in  the  previous  year.  In  the  volume  of  44  Reports  of  Her  Majes- 
ty’s Secretaries  of  Embassy  and  Legation,  No.  2,  1867,”  p.  346,  is  a 
report  from  Mr.  Ward,  on  the  vigorous  measures  taken  by  the  Nether- 
lands Government,  in  1866,  to  stamp  out  the  disease,  by  the  separation 
of  the  infected  districts  by  a cordon,  guarded  by  a military  force,  and 
vessels  of  the  royal  navy  stationed  in  such  rivers  and  navigable  channels 
as  would  maintain  the  line  marked  out.  The  principal  infected  districts 
were  South  Holland  and  Utrecht.  In  the  former  there  were,  in  1866, 
75,999  cases,  of  which  33,046  died  and  14,664  were  slaughtered  out  of 
199,648  cattle  in  the  district;  and  in  the  latter  41,763  cases,  of  which 
23,692  died  and  3,479  were  slaughted  out  of  76,989  head.  North  Hol- 
land and  Guelderland  also  suffered,  but  not  so  heavily.  In  the  four  prov- 
inces, out  of  581,000  head,  there  wore  123,000  cases,  57,500  died  and 
23,000  were  slaughtered.  The  extra  charges  for  the  military  and  naval 
forces  were  about  £26,600,  and  for  compensations  and  veterinary  charges 
about  £133,300  more.  These  remarks  will  explain  in  some  degree  the 
alterations  in  the  course  of  the  year  in  the  foreign  trade  returns  above 
alluded  to. 

In  regard  to  the  mercantile  marine,  the  number  of  vessels  on  3 1st 
December,  1868,  *as  stated  to  be  2,117,  and  535,192  tons.  In  1866, 
2,178  t hips,  of  540,084  tons.  In  that  very  valuable  little  work, 44  States- 
man’s Year  Book  for  1869,”  the  Dutch  mercantile  marine  is  said  to  have 
diminished,  since  1864,  from  2,289  vessels  of  554,244  tons,  to  2,159 
vessels,  of  270,082  tons,  at  the  end  of  1867.  But  it  seems  probable  that 
these  should  be  quoted  as  44  lasten,”  which  would  double  the  amount  of 
tonnage,  and  then  the  averages  would  nearly  agree  with  the  preceding 
statement  corrected  by  Dr.  von  Baumhauer. 

Mr.  Ward,  in  1867,  gives  a table  of  the  number  of  ships,  and  their 
tonnage,  cleared  inwards  and  outwards  from  1831  to  1866  inclusive, 
under  the  Netherlands  flag,  under  other  flags,  and  in  ballast.  From  this 
it  would  appear  that  the  Dutch  shipping  has  somewhat  decliued  of  late 
years,  the  entries  inward  under  the  Netherlands  flag  being  the  highest 
(3,831  ships  of  687,481  tons)  in  1864.  But  the  foreign  shipping  has  so 
increased  that  the  total  is  the  highest  in  last  year,  to  which  it  has  steadily 
increased  from  1864. 
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Inwirds— 

1865  

1866  

1867  

1868  

Outwards— 

1866 

1866 

1867  

1868  


Under 

Netherland  Flag- 
ships. Tons. 


8,870 

8,151 

8,088 


9,812 

1,989 

9,064 


698,685 

684,980 

686,961 


498,835 

411,768 

487,688 


-Under 

« ther  Flags— » 


-Total. - 


Ships.  Tons.  Ships.  Tons. 


— Tn  Ballast 

Ships.  Tons. 


4,681 

4,791 

6.090 


2,785 

2,795 

9,981 


1,182,869 

1,240,014 

1.874,868 


790,445 

819,988 

906,666 


7,901 

7,949 

8,128 

7,741 

5,097 

4,714 

5,045 

5,285 


1,756.574 
1,824,262 
1,96  ,844 
1,989,814 

1,269.980 

1,981,766 

1,344,191 

1,877,799 


649 

626 

481 

633 

8.S91 

8,702 

8,707 

8,200 


180,644 

88,875 

78,466 

76,158 

666,065 

717.807 

777,801 

722,824 


The  proportion  of  the  Netherlands  shipping,  both  inwards  and  out- 
wards, appears  generally  little  more  than  half  t}ie  foreign,  and  in  1867 
even  less. 


V. — Railways . 

The  railways  in  Holland  are  of  comparatively  recent  date.  In  the 
middle  of  1866  there  were  but  five  lines  in  the  country,  and  these  were 
disconnected  and  some  of  different  guage  from  the  foreign  railways  they 
were  meant  to  join.  Within  the  last  few  years,  however,  they  have  made 
rapid  progress  in  the  traffic  and  carriage  of  passengers.  The  system  of 
State  railways  was  constructed  in  pursurance  of  a law  passed  in  1860, 
and  10,000,000  florins  annually  were  appropriated  lor  their  formation. 
The  total  length  is  intended  to  be  about  889  kilometres,  of  which  last 
year  708  kilometres  were  finished.  They  are  worked  by  a company, 
under  certain  conditions,  for  a terra  of  fifty  years,  with  power  to  the 
Government  to  purchase  at  the  end  of  twenty,  thirty,  or  forty  years  on 
fixed  terms.  The  rate  of  passenger  fares  is  not  to  exceed  5 cents  per 
kilometre  first  class,  4 cents  second  class,  and  2\  cents  third  class. 

In  1866,  with  698  kilometres  open,  they  yielded  total  receipts  of 
1,692,146  florins,  =*  £133,000,  of  which  £73,000  were  for  passengers. 

The  lumber  of  passengers  was  1,291,071,  of  which  first  class  formed 
6*4  per  cent,  second  class  14*8  per  cent,  and  third  class  78*8  per  cent. 

In  all  the  lines  there  was  a considerable  falling  off  in  traffic  and  receipts 
in  1866,  owing  to  the  war,  the  cholera,  cattle  disease,  and  bad  weather. 

It  will  be  fairer  to  take  1865  lor  the  results. 

The  other  principal  lines,  in  1865,  were — 


Holland  °che  TJzeren  Fpoorweg, 
Rijnspoorweg  Maatsc  appi j . . . . 
Nederlandache  Centraai 


1st  ClftBB. 
193,081 


12,197 


2d  Class. 
809,877 


-Passenger. 


43,004 1 


8d  ' 1*88. 
1,801,604 

170  104  1 
17,297  f 


Total  No. 
1,804,619 
1,286,811 

242,596 


Passenger. 


Holl&ndsche  I Jzeren  SDOorweg.. . . 1,282,833 
R jnspoorweg  Maatsch&;>plj  . ....  1,76^.931 
Nederiaudaohe  Centraai 229,889 


Holland sche  IJzeren  Spoorweg.,  ..  . 

Bfjnspoorveg  Ma*t«obappij 

Nederland  scho  Centraai  


Luggage 

and 

Goods. 

fl 

217,869 

1,578,177 

74,816 


Receipts. — — — , 

Cattle,  Ac,  Various.  Total. 


fl 

84.716 

146,516 

26,926 


fl 

40,4.39 

813,879 

14,890 


Merchandise  Carried. 
18,534,661  k iograms 
475,122  t-ns 
18,837,889  kilograms 


u 

1,368,650 
8,809,008 
845,821 
Head  of 
Cattle,  Ac, 
64,795 


84,659 
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VI. — Post  Office. 

The  increase  in  the  delivery  of  letters  is  shown  in  the  following  state- 
ment for  the  years  1865,  1866  and  1867  : 

Inland.  Foreign.  Total. 

1885 18.496,291  6,180,906  *8,637,197 

1888  20, O’ 0.963  6,623,817  *5,883,779 

1867  20,784,097  6,025,358  96.809,856 

Since  1864  to  1867  the  increase  has  been  21.3  per  cent,  being  18.6 
per  cent  inland  and  31.9  per  cent  in  foreign  letters. 

Of  printed  packets  the  increase  has  also  been  rapid,  9,335,372  in  1864, 
9,695,276  in  1865,  and  10,416,583  in  1869.  Of  this  about  one-fifth  part 
is  foreign,  in  which  the  rate  of  increase  was  relatively  small.  Of  the 
inland  postage,  newspapers,  at  1 cent  (one-fith  of  a penny),  had  increased 
in  the  two  years  1864  to  1866  about  12  per  cent ; and  other  packets,  at 
2 cents,  about  22  per  cent. 

Of  the  foreign  post  the  number  of  letters  sent  to  the  Dutch  colonies 
and  to  Belgium  were  about  equal,  averaging  about  545,000  in  each  of 
the  three  years:  to  Germany,  about  453,000;  to  France  about  304, COO  ; 
and  to  Great  Britain,  about  258,000  letters  per  annum. 

In  1866,  the  total  receipts  of  the  post  office  were  2,311,406  florins, 
£192,617;  and  the  expenses  1,293,390  florins,  £107,783.  The 
receipts,  when  compared  with  1849,  the  last  year  of  the  old  tariff,  showed 
an  improvement  of  71  per  cent;  and  over  1854,  the  last  full  year  before 
the  introduction  of  the  new  lowered  tariff,  of  53.3  per  cent. 

In  1867  there  were  2,692  persons  in  the  postal  service,  and  the  number 
of  Dutch  miles  or  kilometres  served  by  delivery  was  38,771. 

Y1I — Telegraphs. 

On  the  1st  of  January,  1863,  the  total  length  of  the  telegraph  lines  was 
1,615  kilometres ; in  1867,  2,157  kilometres,  and  of  wires  6,268  kilo- 
metres. 


Inland  Stations 

By  Be  glan  lines. 

By  German  lines 

By  International  Telegraph. 


^—Number  of  metiagea  in  1867-% 
Sent.  Received. 

492,783  493,678 

57,889  61 625 

64,403  79,566 

46,018  61,431 


Total 670,492  685,259 

The  number  of  messages  sent  and  received  had  increased  from  788,690 
in  1863,  to  1,355,  751  in  1867,  an  increase  of  nearly  72  per  cent. 

By  a regulation  of  12th  December,  1867,  the  cost  of  a message  of 
twenty  words,  between  any  two  stations  in  the  kingdom,  was  fixed  at  30 


its,  = vu. 

For  inland  messages 

For  oat  ward  messages 

fl. 

£ 

Costs - 

Inland  - , . t 

1,188,990= 

99,08* 

International 

166.619 

For  *49,964  through  massages 

80,4*4 

— 496,800= 

41.817 

Digitized  by  t^ooQie 


1870]  STATISTICS  OF  TH*  XIXGDOM  OF  THS  NETHERLANDS, 


265 


Yin. — Education. 

The  variety  and  excellence  of  the  public  schools  in  the  Netherlands, 
compared  with  the  total  population,  are  generally  admitted.  In  the  State 
Universities  or  high  schools  of  Leyden,  Utrecht  and  Groningen,  the 
number  of  students  in  1864  was  1,283,  inscribed  under  the  heads  : 


Mathematics  Philosophy 

Theo- 

Juris- 

Hedi- 

& Natural 

and 

logical. 

prudence. 

cine. 

Philosophy. 

Literature. 

Total. 

Leyden 

107 

804 

100 

28 

84 

666 

Utrecht 

211 

64 

81 

15 

508 

Gron  ngen. 

62 

68 

15 

13 

209 

Total 

575 

55 

~69 

~62 

1,283 

Of  the  lower-class  schools,  in  1864  : 

No.  of  , Teachers. * * — Scholars  Jan.  15, 1864. — , 

Schools.  Hale.  Female.  Total.  Hale.  Female.  Total. 

Public  arh' Ola *668  6,641  m 6,887  188,213  145,694  883,907 

Private  schools  not  subsidised  91*6  2,028  1,184  8,207  87,261  44,958  82,209 

Private  schools  anbeidised....  151  207  114  821  8,298  2,179  6,077 

Tctal 8,614  8,771  1,694  10.866  228,782  198,431  422,198 

Population  in  1864 8,458,425 

The  number  of  the  scholars  is  given  for  the  15tli  of  January,  that  being 
the  highest  number  of  the  four  quarters.  On  the  15th  October  the  num- 
ber of  scholars  was  lowest;  male,  197,003,  female,  176,757;  together, 
373,760. 

Besides  these  schools  we  might  enumerate  others,  for  the  deaf  and 
dumb,  and  the  blind,  for  idiot  children,  for  drawing,  industry,  the  arU, 
painting,  music,  military  and  naval  schools,  &c. 

IX. — Finance. 


The  estimates  for  the  budget  of  1869  exhibit  the  expenditures  as  about 
£6,060,000,  and  the  estimated  income  as  about  £8,095,000.  The  items 
are  as  follows: 

Budget  for  1869. 


INCOME.  fl 

Land  tax 8,966,000 

A eased  taxes  (peiaonal) 6.870,000 

Licences 2,690,  00 

Excise 26.230,00^' 

Indirect  taxes 14.076,000 

Import  and  export  duties 4,380,764 

Gold  ard  silver  plate  dues 251,300 

Public  domains I,2k0,0u0 

Post  office 2,450,000 

Tel*  graph 663,500 

Government  lotteries 410,000 

Sho  ting  and  fishing  licenses 110,(00 

Pilot*  ge 760,000| 

Hinlng  dues 948  | 

Profit  ot tate  railways 820, OcO 

Belgian  share  of  Latlcnal  debt....  400,000 

Colonial  surplus 8.475,000 

Former  surpluses 4,360,000 

Various  rece.pts 20,678,126 

Total 97,186,6881 


=£*094,720  I 


XXPXNXITUBB 

Royal  household 

The  Cabinet 

states  General 

i ouncil  of  State 

Exchequer 

Chancellery  of  Orders 

Pensions 

Ministry  of  Foreign  Affaire 

“ of  Justice 

••  of  the  Interior 

u of  Marine 

“ of  Finance 

**  of  War. ......... . •••■• 

“ of  Colonies 

Protestant  and  Israelite  worship. 

Rom  n Catholic  worship. 

National  debt 

Various  charges 

Total 


fl. 

750,000 
80,i75 
248.  Ic6 
93,815 
104,700 
56,800 
50,679 
6*5,094 
3,1(6,459 
21,106.786 
9,388.562 
14,088,265 
14,659,000 
2,000,860 
1,758,428 
689,858 
28,073,687 
50,000 

96,720,028 

=£8,060,002 


— compared  with  the  estimates  for  1868,  the  principal  reductions  are  in 


the  land  tax  and  assessed  taxes,  together  amounting  to  nearly  £226,000, 


and  in  the  Colonial  surplus,  which  is  reckoned  at  about  £595,000  less 
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than  last  year.  The  Japanese  indemnity,  about  £4,060,  appeared  also  in 
the  last  estimate,  and  not  in  the  present ; and,  under  the  head  of  former 
surpluses,  the  reduction  is  nearly  £1,093,000.  But  the  miscellaneous 
receipts,  which  probably  include  the  estimate  of  further  profits  from  the 
colonies,  exceed  those  of  last  year  by  £1,580,000. 

Under  the  head  of  excise  the  items  are  : 


fl. 

; 4 000,000 

£. 

Wfne 

Brandy ... 

Halt 

18,250.000 

2,830.000 

Soap 

Beer  and  Vinegar . . . . 
Dnty  on  cattle. 

25,280,000= 

2,101,500 

The  general  result  is  a reduction  in  the  estimated  receipts  of  about 
£245,000. 

On  the  other  hand,  there  is  a diminution  in  the  estimated  charges  for 
the  superior  departments  of  State,  but  principally  in  the  Ministry  of  the 
Interior,  the  Marine  and  the  Colonies,  and  a slight  increase  for  the  Min- 
istry of  Finance  and  of  War,  the  total  effect  of  which  is  to  reduce  the 
charges  by  about  £205,000. 

On  comparing  this  budget  with  the  one  given  in  Mr.  Ward’s  report 
for  1866,  it  will  be  found  to  present  a considerable  diminution  of  expen- 
diture. The  sums  voted  for  the  service  of  the  years  1865-66  were 
£9,247,000.  This  included  in  the  department  of  the  Interior  the  sums 
for  the  construction  of  the  State  railways,  amounting  to  13,500,000  florins, 
and  the  increase  of  4,000,000  florins  in  the  vote  for  the  Finance  Depart* 
ment  for  the  year,  was  accounted  for  by  the  cession  of  revenue  to  the 
communes  in  compensation  for  the  local  taxes  on  consumption  abolished 
during  ike  preceding  session,  and  the  law  for  which  came  into  operation 
on  the  1st  May,  1866.  The  estimated  colonial  surplus  for  1865-66  was 
25,000,000  florins. 


18*5 £8  978,568  £3,887.878 

1866  9.658,107  8,828,644 

1867  (estimated)  8,9 1 4,767  8,868,018 

1868  “ 8,840,184  8,264,605 


The  last  corresponds  very  nearly  with  the  actual  revenue  and  expendi- 
ture of  1863. 

X. — National  Debt . 


The  public  debt,  in  1869,  is  estimated  as  follows  : 

Interest 

Digitized  Capital.  and  Repayments. 

At  9#  per  cent 658, 1 4\701  16,838,598 

At  8 “ 98,762,719  2,969,581 


267 


1670]  STATISTICS  07  THE  KINGDOM  07  THE  NETHERLANDS. 

The  total  debt,  therefore,  now  amounts  to  £79,786,460,  with  an  annual 
charge  of  about  £2,338,886.  It  has  been  steadily  diminished  for  some 
years.  In  1866,  £1,217,722  was  applied  towards  the  reduction,  which 
included  about  £320,000,  the  last  instalment  for  the  Scheldt  dues.  From 
1850  to  1866  no  less  than  a nominal  debt  of  271,678,026  florins,  about 
£22,640,000,  had  been  written  off  by  an  actual  repayment  of  202,038,- 
146  florins,  — £16,836,000,  thereby  reducing  the  annual  interest  by 
8,374,873  florins,  =*  £607,900.  This  has  been  principally  achieved  by  a 
sinking  fund,  aided  by  incidental  sources  of  revenue. 

The  large  item  found  in  the  budgets  under  the  head  of  colonial  surplus, 
requires  some  notice  of  the  Dutch  East  Indian  possessions,  and  the  mode 
of  managing  them.  We  may  again  refer  to  the  able  reports  of  Mr. 
Ward,  and  without  going  back  to  their  earlier  progress,  confine  the  statis- 
tics to  the  period  since  1864,  when  a bill  was  passed  for  bringing  the 
finances  ot  Netherlands  India  under  the  immediate  control  of  the  Legis- 
lature of  the  State.  The  practice  previous  to  that  time,  had  been  to 
present  with  the  annual  ieport  a financial  statement,  closed  two  and 
a half  years  previously,  and  to  submit  the  estimate  for  the  year  next  fol- 
lowing, as  settled  by  the  Government  in  India. 

The  total  of  the  estimates  for  1867,  as  bo  fixed  on  the  basis  of  1865, 
were  for  123,001,273  florins,  — £10,260,000,  being  an  excess  of  5,659,- 
760  florins,  = £463,000,  over  the  latter  year.  The  principal  excess  is  in 
the  internal  administration  9,576,305  florins  at  home,  and  969,695  florins 
in  India,  and  fioance  1,126,648  florins  at  home,  and  487,678  florins  in 
India.  On  the  other  hand,  the  Department  of  Education  and  Industry 
was  reduced  by  3,101,374  florins  in  1867. 

The  income  of  the  Governor  General  was  increased  by  30,000  florins, 
which  then  gave  him  an  allowance  of  £13,333,  per  annum,  £8,333  for 
for  travelling  expenses,  and  £2,550  for  maintenance  of  residence  and  other 
expenses. 

The  council  consisted  of  a president  with  £3,000  a year,  and  four 
members  with  £2,400  per  annum  each,  <fec.  The  total  charges  for  the 
council,  including  the  audit  and  the  secretary’s  office,  amounted  to 
£71,348  for  1867. 

In  the  expenditure  a large  increase  in  the  Netherlands  arises  from 
charging  separately  the  cost  of  freight,  warehousing,  and  other  expenses 
of  transporting  the  Government  produce  from  India  to  the  Netherlands, 
the  former  practice  being  to  give  only  the  net  returns.  This  part  of  the 
expenditure  in  India  includes  the  salaries  and  appointments  of  European 
and  native  officers,  for  the  geueral  administration  of  the  Government,  the 
management  of  the  land  revenue,  the  cultures,  and  the  forests,  purchas  e 
of  produce  surveys,  <fec. 
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Mr.  Ward  explains  the  other  items  constituting  the  expenditure,  but  it 
is  sufficient  for  the  present  purpose  to  state,  that  to  meet  them  the  total 
amount  estimated  to  be  obtained  in  the  Netherlands  is  60,581,41?  florins, 
and  in  India  62,419,856  florins,  together  123,001,273  florins,  — jtlO,- 
250,000. 


The  sales  of  colonial  produce  are  estimated  as  sold  in  the  Netherlands 
at  the  following  prices  and  results,  the  picul  being  computed  as  60£  kilo- 
grams, and  taking  1,000  kilograms  as  a metrical  ton,  to  lessen  the  number 
of  figure 


Coffie..,. 
Sugar...  . 

Tin 

Nutmegs . 
Mace  ... 
Cloves.... 


Metrical  Ton?.  £ 

60  160  at  40  cents  per  halt  kilogram 8,997,785 

41,560  at  83  florins  per  100  kilograms 2,316.079 

4,840  at  60  “ 60  “ 891,910 

177  at  70  cents  per  half  kilogram 19,968 

46.4  at  80  “ 6,981 

89.6  at  26  " 8,897 


Miscellaneous  receipts . 
Depart 'n^nt  of  War  ... 
Department  of  Marine., 


To  be  received  in  India : — 


5,085,0*4 

7,697 

187 

6,688 

~6T(>48,45l" 


A.  Farmed  revenue  (Including  opium.  11,0*0,000  florins) 

B.  Taxes,  and  revenue  of  various  kina*,  tuch  as  customs,  sales  of  salt,  stamps, 

telegraphs,  post  office,  and  some  direct  taxes 

C.  Territorial  revenue  and  cultures 

D.  Sale  of  pro  uce  and  g od* 

E.  to  H.  Miscellaneous— rents,  flues,  sale  of  stores  and  other  expenditure  author- 
ised and  charge!  to  other  departments 


1 119,639 

1,469,448 
1, 191,999 
1,238,986 

986,658 


5,901,664 


The  large  revenue  derived  from  the  sale  of  produce  in  the  mother 
country,  has  by  some  writers  been  considered  very  objectionable.  Although 
the  profits  ou  the  sales  have  generally  exceeded  the  estimates,  they  are 
liable  to  great  fluctuations,  depending  on  the  supply  and  on  the  state  of 
the  markets.  They  are  also  subject  to  varying,  but  generally  increasing, 
expenses  in  the  collection  and  transport  to  Europe. 

Mr.  Ward  gives  a table  showing  nnder  the  different  heads  of  expendi- 
ture the  charges  for  the  Indian  government.  Since  1855  the  total  has 
steadily  increased  every  year  from  59,906,000  florins  to  101,294,000 
florins  in  1805,  whilst  the  contribution  from  the  Indian  revenue  to  that  of 
the  Netherlands  in  Europe,  has  fluctuated  in  the  same  period  from 
41,658,000  florins,  « £3,472,000  in  1857,  to  18,350,000  florins,— 
£1,530,000,  to  which  it  was  reduced  in  1865.  Agriculture,  land  revenue 
and  cultures,  about  £2,601,000,  and  purchase  of  goods  and  produce 
£988,000,  are  the  two  largest  items  of  expenditure. 

The  Indian  budget  for  1869  is  as  follows : 


fl. 

Probable  revenue  in  India 69,163,614 

Estimated  results  of  tale  of  colo- 
nial produce 66,665,410 


Total 119,084,014 


Colonial  administration  in  India . . 84,499,690 
Expenses  and  surplus  in  the  mo- 
ther country 84,541,504 

Total 119,034,094 
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The  value  of  produce  is  placed  at  less  than  in  the  estimate  for  1867, 
being  only  £4,739,000. 

The  Government  ot  Java,  in  its  practical  working,  though  nominally 
almost  despotic,  since  the  Governor-General  has  the  power  of  pasting 
laws  until  allowed  or  disallowed  by  the  mother  country,  is  controlled  by 
the  regulations  for  the  government  of  Netherlands  India,  passed  in  1854* 
The  whole  country  is  divided  into  twenty-four  residences,  and  the  resi- 
dent, with  the  assistant  resident  and  a number  of  inspectors,  are  Euro- 
peans, under  whose  control  a large  body  of  native  officials,  paid  either  by 
salaries  or  by  percentages  on  the  amount  of  produce,  cultivated  by  the 
natives,  regulate  and  keep  up  the  forced  labor  of  the  natives.  The  pro- 
duce so  obtained  is  sold  for  the  benefit  of  the  Netherlands  Govern  men t^ 
through  the  agency  of  the  Netherlands  Trading  Company,  who  act  as 
government  brokers. 

Slavery  was  abolished  on  1st  January,  1860,  when  the  owners  of  5,265 
slaves  received  400  florins  compensation  for  each.  The  greater  part  of 
the  soil  is  claimed  as  government  property,  and  the  great  bulk  of  the 
people  are  subject  to  strict  laws  regulating  labor,  and  are  besides  by  cus- 
tom liable  to  give  one  day’s  gratuitous  work  out  of  seven  to  their  land- 
lords. ' 

For  the  Dutch  West  Indies  the  estimates  for  1869  exhibit  a consider- 
able deficit : 


Receipt*.  Expenditure.  Deficit, 

fl.  fl.  11. 

Surinam 750, 577  1,186,658  435.069 

West  India  Island* 877,636  609,086  181,400 

Couatof  ouin«s *4  000  188,000  169,000 

Total 1,151,213  1,877.67*  735,459 


The  total  receipts  are  estimated  at  £96,000,  the  expenditure  at  about 
£156,000,  showing  a total  deficit  of  more  than  £60,000. 

The  whole  system  of  government  culture  and  forced  labor  seems  likely 
to  undergo  further  discussion  in  connection  with  the  best  form  of  collect- 
ing the  statistics  of  foreign  possessions  held  by  European  powers.  Even 
under  the  most  favorable  conditions,  such  a system  cannot  but  involve 
much  hardship  and  sacrifices  on  the  part  of  the  native  population,  and 
being  carried  on  at  times  partly  under  native  superintendence,  may  also 
be  attended  with  oppression  and  injustice.  The  uncertain  and  fluctuating 
character  of  the  results,  and  the  difficulty  of  getting  the  contracts  taken  j 
unless  by  being  too  favorable  to  the  laborers,  they  involve  loss  to  the  gov- 
ernment, are  arguments  against  raising  a revenue  by  such  means.  It 
seems  probable  that  due  encouragement  given  to  a natural  extension  of 
commerce  with  other  nations  in  the  products  of  the  soil,  would  inciease 
the  wealth  and  raise  the  character  of  the  native  population,  and  produce 
a much  larger  revenue  to  the  government  at  home,  obtained  at  less  cost 
by  the  ordinary  operations  of  trade* 
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The  present  state  of  this  question  and  the  whole  system  of  government 
cultures  in  foreign  possessions,  for  the  purpose  of  raising  a revenue  for 
the  mother  country,  has  been  discussed  in  a most  concise  and  admirable 
report,  dated  1st  July,  1868,  by  Mr.  Thurlow,  Second  Secretary  of  her 
Mnjesty’s  Legation  at  l he  Hague.  In  this  he  gives  full  explanations  on 
the  Netherlands  India  Budget  of  1868,  and  an  abstract  of  the  govern- 
ment papers,  published  in  correction  of  Mr.  Money’s  tables,  in  his  well- 
known  work,  “Java,  or  How  to  Manage  a Colony.”  He  also  discusses 
the  question  of  forced  labor;  the  coffee,  sugar,  tin  and  spice  trades  of 
other  countries,  as  bearing  on  the  value  of  the  products  of  Netherlands 
India ; the  trade  and  navigation  of  Java ; and  the  actual  condition  of 
Borneo,  Sumatra  and  other  dependencies  of  Java,  as  affording  a vast  field 
l3r  private  industry  and  capital,  as  soon  as  the  question  is  settled,  as  it 
seems  likely  shortly  to  be,  by  government  giving  up  the  farming  system 
and  throwing  open  the  cultivation  of  the  soil  to  native  and  European 
enterprise.  The  whole  report  deserves  the  closest  study  and  attention. 

Several  other  statistical  questions  of  great  interest,  peculiar  to  the 
Netherlands,  might  be  treated  of,  such  as  canals,  drainage  of  lakes,  deep- 
sea  fisheries,  &c.,  but  they  are  too  large  and  important  to  be  disposed  of 
in  a few  lines.* 

We  must  be  content,  however,  at  present  with  these  few  broad  fea- 
tures of  a country,  the  inhabitants  of  which,  by  their  historical  records, 
and  by  the  noble  traits  of  their  character,  inspire  us  with  respect  and 
admiration.  As  the  earliest  champions  of  civil  and  religious  freedom^ 
and  affording  a home  from  intolerance  and  oppression,  when  the  rest  Of 
Europe  was  nowhere  safe  from  religious  persecution,  the  Hollanders 
always  had  our  cordial  sympathy  and  aid.  Having  won  their  land  from 


T. 

bringing  into  cul'ivation*a  l«uge  portion  of  ibe  Zayder  Zee.  This  great  inland  sea  was  formed 
t>y  repeat©  i inundations  in  the  twellth  ani  thirteenth  centuries.  In  1849,  a err  van  Wggelen 
proposed  even  the  grander  scheme  of  dykiog  and  draining  the  whole  of  thi«  sea ; bn  jhe  BUc- 
ceus  in  th  i Haarlem  1 ike  had  not  then  prepared  the  public  to  hope  for  the  accomplishment  of 
so  great  a design.  The  dyke  to  be  raised  for  the  present  scheme  wou'd  be  from  n to  5 metres 
hiea  Many  difficulties  and  much  oppo-ition  of  existing  interests  would  have  to  be  over- 
come. S'  nee  navigation  could  no  longer  tak*  place  b tween  the  northern  and  southern  parts 
of  the  Zayder  Zee.  Seaport  towns  and  flsht-  g stations  would  become  Inland  tow  s,  and 
existing  canals  for  drainage  might  be  serious  y damaged.  Ship  canals  must  ne  constructed. 
The  cost  is  estiniat  d by  the  g ve»nmeut  at  nearly  £lu, (*00,000  (9,975,000),  by  Herr  Stleltjes  at 
£<*.658,000,  and  by  Inspector  Beijeridck  at  £ v.m.000,  including  interest  on  the  capit  d to  be 
raised  till  It  is  finished.  As  to  i he  calculation  of  profits,  the  reclaimed  Haar.t  mm  *r  Meer  sold 
tor  478  florins  per  buuder,  or  £ in  per  bnuder  (hectare).  At  this  \ rice  the  undertaking  would 
rfot  pay  Bn  the  >eth  rl  mds  Credit  Fonder  reckon  upon  selling  he  land  at  4<*>  florins  per 
hectarn  lor  sandy,  and  1,500 11  »rins  for  c ay,  soil,  or  as  there  are  reckoned,  4 of  «he  1 .tter  to  1 
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the  ocean,  they  have  only  been  able  to  maintain  it  against  returning 
destruction  by  the  most  incessant  patience,  vigilance  and  skill ; and  yet, 
on  several  occasions,  have  given  proofs  of  the  greatest  unselfishness  and 
most  devoted  patriotism,  by  voluntarily  sacrificing  the  results  of  years  of 
labor  and  expense  and  again  submerged  large  portions  of  the  soil  rather 
than  allow  the  invader  a footing  thereon.  By  their  industry,  honesty 
and  enterprise  they  carried  on  a commerce  with  distant  lands  unrivalled 
at  the  time  and  had  their  ships  and  traders  on  every  sea.  They  still 
hold  colonies  with  populations  nealry  six  times  their  own  in  number, 
with  a large  and  increasing  trade,  and  having  so  many  points  in  common 
with  this  nation,  and  so  many  claims  on  our  good  will,  we  cannot  but  be 
gratified  to  notice  the  visible  signs  of  prosperity  and  progress  which  these 
brief  statistical  notices  reveal. 


CHIEF  JUSTICE  CHASE. 

It  is  impossible  to  read  the  history  of  the  past  few  decades  of  Christen- 
dom without  conceding  that  this  country,  by  some  overruling,  beneficent 
arrangement,  has  a peculiar  aptitude  to  produce,  in  great  critical  conjunc- 
tures, the  men  she  needs.  When  the  hour  of  danger  strikes,  up  spring 
the  leaders  to  guide  her  destinies  and  to  carry  her  safely  through  any 
trouble,  however  stupendous,  which  may  threaten  her  political  stability  or 
may  assail  her  financial,  social  or  industrial  strength.  The  career  of  Chief 
Justice  Chase  offers  one  of  the  recent  illustrations  of  this  principle,  and 
shows  us  in  what  unlikely  places  and  from  what  unexpected  materials, 
and  in  spite  of  what  errors  and  shortcomings,  the  chosen  agents  of  good 
to  the  nation  are  sometimes  prepared  and  used  for  their  appointed 
work.  We  live  too  near  the  time  in  which  Mr.  Chase’s  work  was  done 
to  approach  that  work  with  the  fairness  of  a judicial  tribunal.  What- 
ever it  be  however,  it  has  passed  into  history;  and,  despite  all  the 
mistakes  of  principle  and  of  practice,  the  impartial  verdict  of  posterity 
will  doubtless  place  him  on  no  mean  pedestal  among  the  statesmen 
of  the  19th  century. 

For  the  last  two  or  three  years  Mr.  Chase  has  given  himself  wholly 
to  his  judicial  duties,  and  his  name  has  been  seldom  brought  into  prom, 
inence  except  in  connection  with  some  important  decision  such  as  those 
of  the  Supreme  Court  on  the  legal  tender  question,  a few  months  ago. 
The  sudden  illness  by  which  he  was  lately  seized  in  this  city,  at  the  Hoff, 
man  House,  however,  once  more  awakened  around  him  the  sympathies 
of  the  country,  and  great  has  been  the  anxiety  to  know  the  nature  of  his 
malady,  and  what  hope  might  exist  of  his  permanent  recovery.  We  are 
informed  that  the  partial  paralysis,  which  was  one  of  the  distressing 
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symptoms  of  tbe  disease,  has  passed  0$  and  that  Mr.  Chase’s  general 
health  is  so  much  improved  that  he  is  able  to  go  about  again.  The 
excessive  ardor  of  study  which  brought  on  the  trouble  has  been  inter- 
dicted for  the  present,  but  there  seems  to  be  little  doubt  of  his  being 
able  ere  long  to  do  his  ordinary  work  with  his  characteristic  efficiency, 
thoroughness  and  care.  This  announcement  has  produced  a general  sense 
of  relief,  for  serious  apprehensions  were  current,  from  the  critical  and 
sodden  nature  of  the  attack,  that  the  nation  was  about  to  lose  one  of  its 
purest  statesmen  and  ablest  jurists.  Few  men  so  high  in  office,  who  have 
ever  been  tested  by  so  much  versatility  of  function,  have  so  uniformly 
risen  to  the  level  of  whatever  they  had  to  do,  and  done  it  so  well.  For 
many  years  Mr.  Chase  has  been  closely  identified  with  the  progress  of  our 
institutions ; and  his  loss  will  have  left  a chasm  not  easy  to  fill  up.  He 
was  born  at  Cornish,  in  New  Hampshire,  on  the  13th  January,  1808* 
The  death  of  his  father  left  him,  while  very  young,  to  the  care  of  his 
uncle,  Bishop  Chase,  of  Washington,  Ohio,  a man  of  ripe  scholarship, 
great  energy,  manly  frankness,  rigid  integrity,  and  fervent  benevolence. 
Under  such  influences  Salmon  P.  Chase  grew  up,  and,  after  completing 
bis  preparatory  course  at  Cincinnati,  he  studied  at  Dartmouth,  where  he 
graduated  with  much  honor  in  1826.  Like  many  of  the  rising  young 
men  of  his  age,  he  spent  some  months  as  a teacher,  and  at  one  time 
actually  applied  to  another  uncle  of  his,  who  was  then  a Senator  from 
Vermont,  for  assistance  towards  obtaining  a clerkship  in  one  of  the 
departments  at  Washington.  Fortunately,  this  uncle  set  a higher  esti- 
mation on  his  nephew’s  ability,  and  refused  to  ruin  him  by  a petty 
appointment.  A short  time  afterward  Mr.  Chase  began  the  study  of 
the  law  in  the  office  of  the  Hon.  William  Wirt,  and,  being  admitted  to 
the  bar  in  1829,  he  settled  in  Cincinnati,  where  he  spent  his  leisure 
preparing  an  edition  of  the  statutes  of  Ohio,  with  annotations.  This 
book,  compiled  by  Mr.  Chase  at  the  outset  of  his  legal  career,  is  used 
to  the  preseut  time  in  the  courts  of  that  State.  It  proved  the  sagacity 
of  the  advisers  who  had  put  him  on  his  new  course,  and  it  established 
his  professional  reputation,  and  won  him  such  popular  confidence  that 
after  a short  time  he  was  generally  retained  in  difficult  and  unpopular 
cases,  which  gave  him  a national  reputation,  and  made  him  known  all 
over  the  country. 

Contrary  to  the  practice  of  too  many  of  his  ambitious  cotemporaries, 
Mr.  Chase,  although  he  took  a lively  interest  in  political  matters,  passed 
twenty  years  of  his  life  in  arduous  professional  labor,  and  wisely  refused 
to  take  office.  In  February,  1849,  he  was  elected  to  the  Senate  of  the 
United  States  by  the  Legislature  of  Ohio.  At  Washington  his  eloquence, 
his  devotion  to  business,  his  clear,  broad  views,  his  firm  attachment  to 
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principle,  and  his  thorough  execution  of  whatever  he  undertook,  soon 
gained  for  him  a reputation  as  a statesman  equal  to  that  he  had  acquired 
at  the  bar.  On  this  account  and  because  of  his  opposition  to  all  legis- 
lation tending  to  centralize  the  Administration,  he  was  elected  in  1855 
Governor  of  Ohio,  where  bis  Administration  was  characterized  by  the 
same  regard  for  the  strict  construction  of  the  Constitution  and  the 
contracting  within  bounds  the  powers  of  the  General  Government. 
Though  severely  censured  for  this  consistency  by  some  of  his  Abolitionist 
friends  he  was  re-elected  in  1857;  and  at  the  close  of  his  second  term 
he  was  chosen  to  the  Senate  of  the  United  States.  This  position  he  held 
but  two  years,  when  Mr.  Lincoln  appointed  him  Secretary  of  the  Treas- 
ury. It  was  here  that  Mr.  Chase  did  his  greatest  work  and  won  his 
highest  renown.  He  saved  the  nation  from  bankruptcy.  He  made  it 
possible  to  continue  the  war  and  to  save  the  Union.  When  he  took 
office  the  Treasury  was  empty;  and  it  seemed  as  if  not  a dollar  w as  to  be 
borrowed  either  here  or  in  Europe.  The  situation  was  appalling.  Six 
or  seven  millions  a week  must  be  had,  or  more,  if  the  war  was  to  be 
carried  on.  It  was  Mr.  Chase’s  business  to  supply  this  vast  sum,  and  he 
rose,  as  usual,  to  the  level  of  the  duty  which  frowningly  challenged  him. 
He  got  the  money.  He  filled  the  Treasury.  He  forced  his  bonds  into 
the  market  by  a sort  of  magical  power,  to  which  every  citizen  seemed  to 
bow.  When  the  expenses  of  the  war  rose  to  two  or  three  millions  of 
dollars  a day,  the  Secretary  of  the  Treasury  got  the  money,  kept  up  the 
credit  of  the  Government,  and,  though  thousands  of  millions  were  pass- 
ing through  his  hands,  no  single  dollar  corruptly  earned  entered  his 
puree ; but  when  his  work  was  over,  and  inferior  hands  could  better 
carry  out  the  details  of  his  policy,  he  resigned,  in  May,  1864,  as  poor 
a man  as  hefors  he  took  office.  To  the  honor  of  William  Pitt,  the  grait 
War  Minister  of  England,  it  is  recorded  that  at  the  close  of  his  term  of 
office,  after  untold  heaps  of  gold  had  be3n  dispensed  by  him  without 
stint  and  without  audit,  he  had  nothing  in  the  world  of  bis  own  but  £100 
a year,  inherited  from  his  mother.  And  to  the  honor  of  Chief  Justice 
Chase,  our  countrymen  of  this  and  of  coming  generations  will  proudly 
tell  how  he  polluted  his  hands  with  no  ilhgotten  pelf ; but,  though  he 
served  among  the  corrupt,  he  was  himself  uncorrupt  and  incorruptible. 

It  is  needless  to  repeat  that  we  dissent  now,  and  have  frequently 
expressed  our  most  decided  dissent,  from  some  of  the  points  of  Mr. 
Chase's  financial  policy.  The  good  he  did  might,  we  think,  have  been 
done  in  a better  way,  and  the  acknowledged  mistakes  he  made  could, 
with  much  saving  to  the  country,  have  been  easily  avoided.  He  might 
have  retained  office  longer  and  with  much  advantage  both  to  the 
Treasury  and  to  the  financial  interests  of  our  people.  Waiving  all  these 
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matters,  however,  we  accept  the  man  as  he  is,  we  judge  his  work  as  it 
wa«,  we  unhesitatingly  claim  for  Salmon  P.  Chase  a place  of  high  honor 
among  patriots  and  statesmen. 

When  Mr.  Lincoln  appointed  him  to  succeed  Judge  Taney  as  Chief 
Justice  of  the  United  States,  it  was  generally  supposed  that  the  exalted 
functions  of  this  office  would  engross  the  attention  of  Mr.  Chase  through- 
out what  remained  of  his  life,  and  that  his  career  as  a politician  and  a 
statesman  was  practically  ended.  We  need  not  here  refer  to  the 
indications  hostile  to  this  belief  which  from  time  to  time,  both  recently 
and  ever  since  he  left  the  Treasury,  have  manifested  themselves  in  cer- 
tain quarters.  His  recent  illness  may  probably  obeck  such  movements 
in  the  future,  although  it  does  not  preclude  the  hope  that  Chief  Justice 
Chase  may  live  to  preside  for  many  years  with  the  same  dignity  and 
efficiency  as  heretofore  over  the  highest  oourt  of  appeal  in  this  country. 


BRITISH  NEUTRALITY. 

There  is  no  doubt  that  both  in  this  country  and  in  Germany  there 
is  a very  bitter  feeling  in  some  quarters  against  the  British  Government 
and  people ; founded  on  the  supposed  extreme  selfishness  and  want  of 
principle  exhibited  by  them  during  the  late  civil  war  here,  and  the  present 
war  in  Europe.  Our  people  have  their  feelings,  outraged  by  the  Trent 
and  Alabama  affairs,  keenly  revived  by  the  complaints  of  the  Germany 
that  the  English,  while  professing  to  sympathize  with  them  in  the  war, 
are  constantly  giving  material  aid  to  their  enemies.  The  questions  invol- 
ved are  of  vast  importance  in  themselves,  apart  from  the  fact  that  the  real 
position  of  the  British  people  is  not  generally  understood. 

Sixty  years  ago  the  United  States  had  a diplomatic  dispute  with  Great 
Britain,  which  soon  after  resulted  in  war.  At  that  time  this  country  was 
the  owner  of  a great  part  of  the  ocean  carrying  trade ; its  mercantile 
marine  having  grown  up  rapidly  under  its  neutral  flag  during  the  long 
wars  of  the  French  revolution.  Great  Britain,  then  as  now,  was  the  first 
naval  power  in  the  world  ; and  she  was  then  continually  at  war.  In  all 
the  long  series  of  struggles  against  Napoleon,  made  by  successive  coalitions 
among  the  European  powers,  British  statesmen  were  the  diplomatic 
organizers  of  the  political  opposition  to  the  44  great  adventurer,”  just  as 
British  commanders  were  their  chief  executive  heads  in  alinostevery  bat- 
tlefield. Pitt,  Nelson  and  Wellington  were  the  three  men  to  whom,  more 
than  to  all  others,  Napoleon  owed  his  decline  and  destruction.  This 
England  was  then  not  only  a belligerent,  but  she  was  the  one  nation 
that  was  always  a belligerent ; and  to  her  the  value  of  the  law  of  nations 
lay  in  the  extent  to  which  it  could  be  used  for  pressing  the  rights  of 
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belligerents  against  those  of  neutrals.  As  the  representative  of  naval 
powers  likely  to  be  often  involved  in  war,  she  claimed  against  this  country, 
which  was,  then  as  now,  bent  on  peace  at  all  hazards,  so  far  as  any 
European  "balance  of  power”  was  concerned,  the  right  of  searching  our 
vessels  for  men  who  might  owe  her  service. 

Now  all  this  is  changed.  The  war  of  1859  was  so  short  that  no  serious 
questions  of  duty  came  before  Great  Britain  as  a neutral  power.  In 
1861,  when  civil  war  broke  out  in  the  United  States,  British  statesmen 
for  the  first  time  found  themselves  at  peace,  while  a great  war  was  raging 
in  Christendom,  under  circumstances  which  made  it  certain  that  both 
belligerents  would  eagerly  strive  to  secure  the  aid  of  their  nation  as  an 
ally,  or  at  least  as  a storehouse  and  workshop  for  them  ; and  were  com- 
pelled to  decide  whether  they  would  continue,  as  of  old,  to  support  extreme 
views  of  the  rights  of  belligerents.  It  was  soon  evident  that  a great 
change  had  taken  place  in  British  habits  of  thought.  Whenever  a ques- 
tion arose  in  which  we  expected  that  Great  Britain  would  show  consid- 
eration for  belligerent  rights,  even  against  her  own  temporary  interest, 
in  view  of  the  probability  that  she  would  herself  often  enjoy  the  benefit 
of  such  liberal  interpretations  hereafter,  we  were  disappointed.  Both  the 
government  and  the  people  of  the  gallant  island  threw  themselves  with 
such  energy  into  the  declaration  and  defence  of  the  rights  and  immunities 
of  neutrals  as  to  show  that  they  were  thoroughlvin  earnest;  and  that 
henceforth  their  interests  and  sympathies  were  identified  with  the  pre- 
vailing policy  of  peace. 

It  was  strange  to  see,  in  the  Trent  affair,  that  the  same  nation  which 
had  fought  us  in  1812  for  the  privilege  of  searching  through  our  whole 
mercantile  marine  for  stray  sailors  of  her  own,  would  now  fight  us  for  the 
perfect  immunity  of  a vessel  under  her  flag,  even  when  known  to  carry 
emissaries  of  the  rebellion,  sent  to  Europe  to  obtain  alliances  against  us. 
Nor  was  it  less  strange  to  see  her  defending,  in  the  case  of  the  Alabama, 
a course  which,  if  pursued  by  us  towards  her  during  the  Napoleonic 
wars,  would  have  made  the  United  States  as  much  the  objects  of  a 
" Holy  Alliance  ” under  Pitts  management  as  Bonaparte’s  Empire  itself. 
Americans  were  quick  to  perceive  the  immense  change  in  the  the  position 
of  the  English  on  these  questions;  and  often  ascribed  it  to  a want 
of  principle ; assuming  that  they  espoused  the  cause  of  neutrals  or  of 
belligerents,  on  all  the  doubtful  ground  of  international  law,  according 
to  the  accident  of  their  own  temporary  interests.  But  the  real  explan- 
ation lies  much  deeper  than  this.  It  lies  in  a real  change  in  the  public 
opinion  and  character  of  the  British  people.  At  the  beginning  of  the 
century,  they  were  warlike ; they  found  the  highest  glory  of  tbeir  nation 
in  its  military  and  naval  successes ; the  ambition  of  their  statesmen  was 
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to  manage  tbe  military  system  of  Europe  at  large,  and  that  of  their 
▼ery  peasants  was  to  add  new  names  to  the  magnificient  list  of  British 
victories,  which  already  stretched  from  Crecy  and  Agincourt  to  Blenheim 
and  Malplaquet,  to  St.  Vincent  and  Aboukir  Bay.  This  spirit  was  directly 
fostered  by  the  most  intelligent  men  in  the  nation,  as  a public  duty. 
They  were  fully  convinced  that  tbe  industrial  and  political  welfare  of  the 
people  depended  upon  it ; that  unless,  ty  the  skill  and  power  of  Britain, 
a certain  balance  of  power  among  the  various  states  of  the  continent 
should  be  maintained,  they  would  sooner  or  later  themselves  become 
the  prey  of  some  overgrown  Empire.  This  theory  was  intimately  asso- 
ciated in  men’s  minds  with  the  old  and  false  economical  doctrines  known 
as  “ the  Commercial  system.”  The  central  point  of  both  beliefs  was  the 
same : that  whatever  the  nation  gains  in  wealth  or  power,  its  neighbors 
lose ; that  it  is  impossible  to  prosper  except  at  the  cost  of  others.  But 
after  the  peace  of  1815  a new  system,  both  of  politics  and  of  public  econ- 
omy, gradually  gained  ground  in  England,  until,  more  than  twenty  years 
ago,  it  became  permanent  in  the  formation  and  guidance  of  public  opinion. 
This  system  rests  on  the  broad  truth,  a recognition  of  which  is  the  true 
distinction  between  civilization  and  barbarism,  that  the  prosperity  of 
every  nation  is  a branch  and  part  of  the  prosperity  of  every  other,  and 
that  whatever  is  a real  gain  to  one  is  a gain  to  all.  In  nearly  a genera- 
tion the  tone  of  thought  among  British  public  men  has  been  governed 
by  this  idea;  and  all  her  growth  has  been  in  the  direction  of  peace,  and 
in  forms  which  tend  more  and  more  to  substitute  the  industrial  for  the 
military  spirit  throughout  the  national  mind. 

After  all,  the  main  characteristic  of  tbe  British  character  is  its  thorough ■ 
nets.  Whatever  it  undertakes  to  do,  it  does  with  a patient  zeal  and 
solid  completeness  such  as  most  other  nations  can  only  imitate.  When 
the  sympathies  and  interest  of  the  English  people  were  with  belligerents 
in  war,  they  could  see  no  other  side  to  questions  of  international  law  than 
their  own ; but  now  that  they  are  transformed  into  a nation  resolutely  at 
peace  with  all  the  world,  they  can  see  only  the  neutral  side.  We  may 
rest  assured  that  their  conversion  is  a desirable  one,  and  that  henceforth 
all  British  influence  will  be  directed  to  the  settlement  of  the  still  disputed 
questions  of  the  rights  and  duties  of  neutral  nations  in  the  way  most 
desirable  for  tbe  peacefully  disposed.  Now  it  is  evident  that  this  is  tbe 
way  in  which  both  the  interests  of  civilization  in  general  and  those  of 
this  country  in  particular  require  that  they  shall  be  settled.  We  may 
regard  Great  Britain  as  our  strong  ally  in  the  great  effort  which  the 
United  States  have  already  begun  to  make,  to  secure  immunities  and 
privileges  for  neutrals  additional  to  those  already  generally  acknowl- 
edged. There  is  no  one  of  these  improvements  ln  international  law 
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which  so  deeply  concerns  us  as  the  universal  acceptance  of  the  doctrine 
that  private  property  shall  be  inviolate  upon  unarmed  vessels  as  upon 
land  ; and  the  drift  of  publio  opinion  is  already  so  strong  in  Great  Britain 
towards  everything  which  promises  in  any  degree  to  mitigate  the  horrors 
of  war,  that  it  cannot  be  long  before  she  formally  joins  the  United  States 
and  Germany  in  adherence  to  this  important  proposition. 

With  regard  to  the  practical  questions  which  have  actually  arisen  for 
discussion  between  Great  Britain  as  a neutral  and  other  nations  as 
belligerents,  during  the  last  few  years,  it  is  sufficient  to  remark  that  there 
has  been  a steady  progress  in  the  official  action  of  her  government  towards 
the  more  liberal  views  which  public  opinion  has  adopted.  For  example, 
in  the  Alabama  case  the  English  diplomatists  appeared  as  the  defenders 
of  neutral  rights  in  the  most  odious  form  in  which  they  can  be  pressed : 
that  of  promoters  of  the  war,  and  mercantile  or  industrial  allies  of  the 
belligerents  themselves,  in  their  destructive  efforts.  But  the  English 
people  have  become  less  and  less  satisfied  with  the  view  then  adopted 
by  their  rulers ; and,  as  soon  as  the  war  between  France  and  Germany 
broke  out,  Parliament,  although  just  on  the  point  of  adjournment,  found 
time  to  pass  a law  making  future  Alabama  questions  impossible,  by 
providing  that  the  Executive  shall  have  full  power  to  prevent,  at  all 
hazards,  any  attempt  to  furnish  a belligerent  with  vessels  of  war  from 
British  ports,  and  even  to  seize  and  detain  ships  on  suspicion.  It  will 
be  remembered  that  the  absence  of  any  such  power  was  the  very  pretext 
on  which  the  government  hesitated  in  the  Alabama  case,  and  delayed  the 
seizure  until  that  vessel  escaped. 

Iu  the  matter  of  the  manufacture  of  arms  in  British  factories,  for  use 
by  a belligerent  government,  an  entirely  different  question  arises.  It  has 
long  been  held  that  a neutral  must  prevent  armed  expeditions  from 
leaving  its  coasts  to  attack  another  power ; more  recently  it  has  been 
insisted  that  the  supply  of  a vessel  for  war  purposes  from  a neutral 
port  is  a breach  of  neutrality,  which  it  is  the  duty  of  a government  to 
prevent ; but  it  has  never  been  supposed  that  the  manufacture  and  export 
of  arms  could  be  prohibited,  or,  at  least,  that  such  prohibition  could 
be  demanded  of  a neutral  nation  by  one  belligerent,  in  order  to  out  off 
the  supplies  of  another.  During  the  present  war  considerable  numbero 
of  small  arms  have  been  exported  from  Eogland  to  France,  and  many 
more  have  been  ordered  by  the  French  Government,  to  be  manufactured 
there.  All  this  is  greatly  to  the  advantage  of  the  French  in  the  war;  the 
more  so,  as  the  Germans,  being  inferior  on  the  sea,  cannot  enjoy  the  same 
privilege  of  purchase.  They  have  naturally  remonstrated ; and  not  only 
in  the  public  journals,  but,  if  rumor  may  be  trusted,  officially  and 
through  diplomatic  agents,  they  have  demanded  that  such  supplies  to 
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France  be  stopped  at  once.  But  it  must  be  admitted  that  there  is  no 
foundation  for  such  a demand  in  any  hitherto  recognized  principle  of 
international  law.  If  the  German  demand  is  intelligible  at  all,  it  is  an 
attempt  to  obtain  the  recognition  of  a new  doctrine;  and  the  new  doctrine 
can  scarcely  be  other  than  this,  that  whatever  goods  are  acknowledged 
to  be  contraband  of  war  cannot  be  supplied  to  a belligerent  nation  without 
a breach  of  neutrality.  Or,  to  state  the  proposed  change  of  doctrine  in 
these  words,  while  now  one  belligerent  is  held  entitled  to  prevent  the 
shipment  to  its  enemy  of  certain  classes  of  goods,  such  as  arms  and  muni- 
tions o f war,  even  in  neutral  ships,  it  is  to  be  held  that  every  neutral 
nation  must  itself  prevent  the  manufacture  of  such  goods  for  a belligerent 
within  its  territory,  and  the  shipment  of  them  from  its  ports,  on  penalty 
of  compensation  for  a breach  of  its  neutrality.  Now  it  must  be  acknowl- 
edged that  no  such  rule  exists,  and  that  great  difficulties  lie  in  the  way 
of  adopting  it.  But  the  very  fact  that  something  approximately  like  this, 
which  seems  to  find  place  in  the  German  mind  and  is  the  basis  of  its 
complaints  against  British  neutrality,  is  not  hooted  at  and  ridiculed  in 
England  as  mere  bravado,  but  actually  finds  a serious  hearing  there,  and  is 
discussed  by  more  than  one  journal  as  perhaps  forming  a valuable  sug- 
gestion towards  the  revision  of  the  international  code,  is  enough  to 
show  that  a wonderful  progress  has  taken  place  of  late  in  British  public 
opinion  upon  such  questions. 

In  short,  it  may  safely  be  asserted  concerning  British  neutrality  in 
general  that  it  is  genuine,  honest,  thorough  ; full,  like  everytning  else 
that  is  British,  of  homely  prejudices  and  a very  stubborn  sort  of  justice ; 
yet  precisely  that  neutrality  which,  being  founded  upon  the  depths  of 
national  character,  upon  a determined  peacefulness  of  disposition,  strength- 
ened by  an  intelligent  perception  of  the  great  interests  which  are  associ- 
ated with  peace,  is  likely  to  form  one  of  the  best  securities,  in  the  future, 
for  the  peace  of  the  world.  Every  year  shows  more  and  more  plainly 
how  nearly  allied  the  interests  of  the  United  States  are  with  those  of  Great 
Britain  in  everything ; in  nothing  more  than  in  the  wise  settlement  of 
all  disputed  questions  of  public  law,  and  especially  in  the  extension  of  the 
exemptions  of  neutrals  from  the  consequences  of  wars,  and  in  the  precise 
definition  of  their  responsibilities  towards  belligerents,  as  determined  by 
the  claims  of  humanity  and  the  interests  of  peace.  It  is  earnestly  to  be 
hoped  that  a speedy  and  harmonious  adjustment  of  the  differences  now 
at  issue  between  the  two  nations  may  make  way  for  a close  union 
between  them,  which  shall  throw  their  joint  influence  in  favor  of  wi^e 
and  beneficial  improvements  in  this  great  and  obscure  province  of  inter- 
national law. 

The  possibility  of  this  is  not  affected  in  any  way  by  another  question, 
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now  constantly  debated  both  in  Great  Britain  and  elsewhere;  whether 
the  island  which  has  been  so  long  in  the  front  rank  of  moral  and  material 
power  in  Europe  has  now  permanently  withdrawn  from  that  position  f 
and  is  no  longer  to  be  reckoned  as  a great  political  force  in  the  European 
system.  Were  it  not  that  some  of  the  English  journals  themselves 
answer  this  question  in  the  affirmative,  it  would  be  impossible  to  refer 
to  it  seriously.  The  foundation  for  their  fears  is  that  the  standing  army 
of  Great  Britain  is  neglected,  and  is  very  small  as  compared  with  that  of 
Russia,  France  or  Germany.  They  have  no  other  foundation  whatever ; 
and  this  want  of  a standing  army  amounts  to  nothing.  Great  Britain 
to-day  bears  a larger  proportion  to  the  other  great  powers  of  Europe 
in  the  number  of  her  citizens  able  to  bear  arms  than  she  did  in  1815 
and  in  wealth  a proportion  threefold  larger.  In  other  words,  although  in 
a day  or  a month,  or  even  in  six  months,  she  could  not  put  in  the  field 
a force  equal  to  that  of  any  of  the  foremost  Continental  powers,  yet  her 
ability  to  raise,  equip  and  maintain  army  after  army,  year  after  year, 
and  to  carry  on  a long  and  exhausting  war,  is  not  only  greater  than  it 
ever  was,  but  greater  than  that  of  any  equal  number  of  people  on  the 
globe.  Let  an  American  ask  himself  whether  the  voice  of  this  country 
among  the  nations  is  devoid  of  influence  for  want  of  a standing  army  to 
support  it.  In  this  respect  England  is  much  like  the  United  States. 
Instead  of  spending  hundreds  of  millions  every  year  in  maintaining  armed 
forces  in  time  of  peace,  she  devotes  all  her  resources  to  the  production 
and  accumulation  of  wealth ; and,  if  modern  history  has  one  peculiar 
lesson  to  teach,  it  is  that  this  is  the  true  way  to  prepare  for  war.  The 
surplus  production  of  France  for  the  last  twenty  years  has  gone  to  build 
up  and  maintain  the  vast  army  which  has  now  been  broken  in  pieces,  but 
that  of  England  has  gone  to  enrich  her  people.  The  destruction  of  her 
own  grand  array  is  the  military  overthrow  of  France;  but  it  would  only 
te  the  military  awakening  of  Great  Britain.  Her  power  steadily  accumu- 
lates; and  it  is  so  well  known  to  all  Europe  now  that,  in  spite  of  her 
strong  and  almost  invincible  passion  for  peace,  her  diplomacy  is  made 
patent  by  the  mighty  force  felt  to  lie  behind  it,  and  her  voice  is  to  day 
more  influential  in  European  politics  than  that  of  any  other  neutral 
nation.  With  the  first  fleet  in  the  world  for  all  purposes,  with  indefinite 
capacities  for  resistance  on  her  own  soil,  and  with  revenues  which,  however 
slow  to  be  brought  out,  would  yet  become  formidable  for  aggression  every- 
where, she  will  not  lightly  be  attacked  by  any  power  on  earth.  And  we 
have  reason  to  n joice  in  her  greatness,  as  of  kindred  with  ours,  not  only 
in  the  common  ancestry  we  claim,  but  still  more  in  the  fact  that  its 
influence,  on  the  whole,  and  in  the  great  sum  of  history,  is  an  influence 
for  the  advancement  of  civilization  and  the  good  of  mankind. 
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A STEP  TOWARDS  SPECIE  PAYIEKTS. 

Ever  since  the  passage  of  the  legal-tender  law  and  the  inauguration  of 
dur  paper  money  era,  a large  number  of  our  soundest  bankers  and  most 
experienced  financial  men  have  been  urging  the  duty  of  redeeming  the 
greenbacks  in  coin,  and  have  pointed  out  this  redemption  as  the  true 
path  to  specie  payments.  For  reasons  which  we  have  often  set  forth,  we 
have  been  compelled  to  withhold  complete  approval  from  the  various 
schemes  which  have  been  contrived  for  this  purpose,  although  we  give 
our  hearty  endorsement  to  the  great  principles  from  which  those  redemp- 
tion schemes  professed  to  take  their  origin.  We  should  be  glad  to  see 
the  greenbacks  redeemable  in  coin  at  the  Treasury,  but  in  view  of  the 
new  issues  of  irredeemable  paper  authorized  by  the  last  session  of  Con* 
gress  such  redemption  can  scarcely  be  regarded  as  very  near.  It  may, 
however,  be  a source  of  gratification  to  us  that  by  the  side  of  the 
irredeemable  paper  currency  a new  and  sounder  currency  is  growing 
up  which  is  destir.ed  in  time  to  become  the  permanent  circulating  money 
of  the  country.  This  circulation  of  gold  notes  consists  of  two  parts — the 
currency  of  the  new  gold  banks  for  local  purposes  and  the  gold  certificates 
of  the  Government  for  general  use,  and  especially  for  the  reserve  of  the 
banks.  The  chief  merits  and  demerits  of  the  system  of  gold-bank  notes 
were  recently  pointed  out  in  the  Magazine.  We  proceed  now  to  the 
other  part  of  the  gold  note  circulation,  namely  : the  gold  certificates. 

In  September,  1865,  eighteen  months  after  the  passage  of  the  law 
authorizing  these  gold  certificates,  Mr.  McCulloch  was  waited  upon  by  a 
deputation  of  influential  bankers,  including  Mr.  Henry  D.  Cooke,  of 
Washington,  Mr.  John  Thompson  and  Mr.  James  H.  Cowing,  of  New 
York.  These  gentlemen  represented  to  the  Secretary  of  the  Treasury 
that  the  time  had  arrived  for  putting  the  law  in  force.  A monopoly 
was  growing  up,  they  said,  in  New  York  which  threatened  to  throw 
the  gold  business  into  a few  hands,  to  the  injury  of  business  and  the 
derangement  of  the  open  market  for  the  precious  metals.  Gold  notes 
at  that  time  were  issued  by  the  Bank  of  New  York,  representing  deposits 
of  gold  placed  by  its  dealers  in  its  vaults,  and  held  by  the  bank  in  con- 
sideration of  $1,000  a year,  paid  by  each  of  these  dealers  for  the  accom- 
modation. These  notes  were  demanded  by  the  Gold  Room  as  the  only 
delivery  under  gold  contracts.  Practically,  therefore,  no  persons  were 
allowed  to  deal  in  gold  but  such  as  kept  a gold  account  in  the  Bank  of 
New  York,  or  possessed  its  gold  notes.  To  the  representations  of  the 
deputation  Mr.  MiCulloch  gave  a favorable  hearing.  He  issued  bis  coin 
certificates,  in  accordance  with  the  law,  and  the  monopoly  gave  way  very 
soon  before  the  popularity  of  the  Government  coin  notes. 

Previously  to  this  Mr.  Chase  had  issued  a small  amount  of  coin  notes. 
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They  were  simply  gold  cheques  receivable  for  duties  and  payable  on 
account  of  interest  on  the  pnblie  debt.  They  never  found  their  way 
into  the  general  circulation.  They  were  issued  for  a specific  purpose,  and 
were  not  intended  to  pass  from  hand  to  hand  as  money.  Mr.M  Culloch’s 
issue,  however,  had  a different  design.  They  were  intended  to  form  the 
nucleus  of  a new  coin  currency  whose  notes  should  be  redeemable  in 
coin  at  the  Treasury,  and  which  should  supplant  the  greenback  system 
whenever  the  time  was  ripe  for  a change.  These  notes  were  of  six 
denominations,  the  highest  being  $10,000,  and  the  lowest,  $20.  The 
most  full  and  elaborate  account  of  the  issue  was  given  by  Mr.  Spinner, 
the  Treasurer  of  the  United  States,  in  his  annual  repot  t for  18(39.  The 
highest  outstanding  circulation  which  they  have  ever  reached  was  $50,- 
392,180  on  the  1st  July,  1870.  The  average  amount  of  this  circulation  is 
27  millions,  which  is  very  nearly  the  present  aggregate  outstanding.  From 
the  voluminous  tables  of  Mr.  Spinner  we  have  compiled  the  following 
table,  which  gives  at  a glance  a summary  of  the  amount  of  each  descrip* 
tion  of  notes,  showing  how  many  had  been  printed,  how  many  issued  and 
destroyed,  and  how  many  remained  in  the  hands  of  the  people.  The 
following  is  the  table  : 

GOLD  CEBTETICATHS  IMUXD,  BIPPHD  A. HD  ON  HAND,  JUNK  30,  i860. 


Printed.  Destroyed  On  hand.  In  circulate 

Twenty  dollar? $2,000,000  $663,800  $l,¥u?,060  $129,140 

One  hundred  dollars 14,800.000  9, (*>3.400  4,467,100  1,279,600 

Five  hundred  dollars 89,000,000  4,861,600  8i  901,000  1,237,600 

One  thousand  dollars 117,000,000  47,830  000  64.608  000  6,162.000 

Five  thousand  dollars 470,000,000  262,886,000  178,565,000  29.060,000 

Ten  th  ueand  dollars 26,000,000  6,000,000  lO.OoO.OOO  


Total $667,800,000  1 829,803,700  $301,688,160  $36,858,140 


A very  cursory  examination  of  these  figures  suffices  to  show  that 
the  chief  use  to  which  the  coin  certificates  have  betn  put  is  in  connection 
with  the  gold  business  of  this  city.  Still,  a large  and  increasing  volume 
of  transactions  are  doing  on  a gold  basis  all  over  the  country.  To  meet 
the  new  exigencies,  the  new  gold  currency  will  be  valuable.  And  per- 
haps an  adequate  issue  of  this  currency,  when  placed  within  easy  reach 
of  the  people  in  every  section  of  the  country,  will  attract  more  aLd  more 
business  to  that  basis,  until  at  length  in  the  fullness  of  time,  the  whole 
of  our  commerce,  internal  and  external,  will  be  established  on  that  firm 
and  solid  rock  of  coin  payments. 

Such  is  the  expectation  of  the  more  sanguine  friends  of  the  new  gold 
currency.  They  tell  us,  however,  that  much  delay  would  be  needful  to 
prepare  for  the  harmonious  and  successful  realization  of  so  great  a change. 
In  this  last  position  we  may  unhesitatingly  agree  with  them.  And  in 
any  case,  whether  their  anticipations  be  true  or  not,  Congress  has 
adopted  their  scheme.  It  is  in  operation  in  part,  and  we  should  give 
a fair  trial,  as  it  comes  into  more  full  and  complete  operation. 
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RAILROAD  EARNINGS  FOR  AUGUST,  AND  FROM  JANUARY  I TO  SBPTEIBBR I. 

The  results  which  we  ventured  to  anticipate  in  our  last  article  upon  rail- 
road earnings,  published  August  13th,  have  been  fully  realized  so  far 
as  regards  the  increase  of  traffic  during  that  month.  All  the  prominent 
roads  rej^rt  earnings  for  August,  which  show  an  increase,  more  or  less 
important,  over  the  same  month  of  1869.  The  Chicago  and  North- 
western road  shows  an  improvement  of  $208,240,  while  the  same  road 
during  previous  months  of  this  year  has  shown  a material  falling  off  in 
traffic,  or  rather  in  gross  receipts,  from  causes  which  are  adverted  to 
in  the  annual  report  of  the  Company,  published  to  day  on  another  page. 
Milwaukee  and  St.  Paul  shows  an  increase  of  $135,473,  of  which  $95,304 
was  gained  in  the  last  week  of  the  month  ; Rock  Island  an  increase  of 
$7d,l72;  Illinois  Central,  $19,994;  Toledo,  Wabash  and  Western 
$16,185;  Ohio  and  Mississippi,  $25,750;  Central  Pacific,  $294,186  on 
its  increased  mileage,  and  with  the  change  from  gold  to  currency  standard 
in  its  figures  for  this  year.  Other  roads  show  various  differences,  as  may 
be  seen  in  the  table  below  : 


BARKINGS  FOB  AUGUST. 


Central  Pacific........ 

Whicago  ana  Alton 

Chicago  A N on  h western 

Chi*  ago.  Rock  Island  A Pacific.  . . . 
GlevePd.  Co  nmbua.  Clan.  A lad’ p’s. 

Cleveland  A Pittscurg 

Dee  b oiut  a Vailey 

Illinois  Ceuiral.... 

Indianapol  s.  Cinn.  A Lafayette. .. . 

Marie u a & Cincinnati 

Milwaukee  A bt.  Paul 

North  Missouri 

Ohio  A Mississippi 

Pacific  of  i-aonn 

St.  Louis  and  Iron  Mountain 

St.  L uls.  A ion  A Terre  Haute 

Toledo,  Wabash  A Western 

Total 


1870. 

1669. 

Inc. 

$806,010 

$511,854 

$394,186 

$ ... 

501,049 

498,281 

7,818 

1,248,313 

1,087,978 

208,940 

• • • 

556,100 

480,938 

76,173 

319.0.2 

889,611 

. . 

30,599 

309,453 

284,448 

85,005 

• • • • 

88.271 

61,042 

20,338 

i#tt 

861,8*7 

841,863 

19,91/4 

177.705 

189,769 

|##, 

12,054 

118,407 

129,888 

#§#  , 

10,961 

661,036 

525,647 

185,478 

.... 

229,099 

165.586 

78,518 

.... 

800,971 

275.320 

25,760 

848,194 

263,615 

80,679 

.... 

122,1*00 

69,967 

52,082 

167,805 

165,662 

1,645 

.... 

46*, 431 

450,346 

16,185 

.... 

$7,328,683  $6,226,840  $1,045,218  $48,684 


Earnings  for  the  first  week  in  September,  so  far  as  they  have  yet  come 
to  hand,  are  generally  favorable,  and  indicate  on  many  of  the  roads  a 
fair  improvement  over  the  same  month  of  last  year.  They  are  as  follows : 

FIRST  WEEK  IN  SEPTEMBER. 


1870.  1860.  Increase.  Decrease. 

Chicago  and  Alton. $128,425  $136,180  ....  $1,714 

Chicago  and  Northwestern 298,783  288,050  $!0  68* 
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seating  the  figures  with  which  the  earnings  of  the  current  month  must 
be  compared,  the  following  table  is  given : 


NA1NINGS  IN  THI  MONTH  OF  SBFTEMBBB,  1869  AND  1868. 


Chicago  and  Alton 

Chicago  and  Northwestern... 

Chicago  and  Rock  Island 

Illinois  Central  

Michigan  Central 

Milwaukee  and  8t.  Paul 

Ohio  and  Mississippi  

Toledo,  Wabash  and  Western, 


Sept.  1669. 
$506,698 


1,805.673 

786,664 

979,400 

473.546 

794,514 

999,803 

470,720 


Sept  1868. 
#486,196 
1,507,479 
658,886 
889,966 
456.974 
1,094,045 
807,199 
450,908 


Eight  months  of  the  year  1870  having  now  elapsed,  and  the  course 
of  railroad  traffic  having  been  pretty  well  developed,  it  may  be  consid- 
ered a source  of  congratulation  to  parties  interested  in  railroad  property 
that  the  earnings  of  all  the  leading  Western  lines  have  been  so  well 
sustained.  It  was  apparent,  after  the  large  traffio  of  1869,  and  the  com- 
pletion in  that  year  of  a great  number  of  new  roads,  that  it  would 
indicate  decided  soundness  and  prosperity  should  there  be  no  material 
decline  in  earnings  during  the  year  1870  from  those  of  1869.  The  figures 
of  last  year,  however,  have  thus  far  not  only  been  equalled,  but  in  many 
cases  materially  exceeded,  as  the  table  following  will  show.  It  may 
probably  be  concluded  that  expenses  this  year  have  been  below,  or  cer- 
tainly not  above,  those  of  1869;  and  such  being  the  case,  the  confidence 
in  railroad  stocks  (assuming  always  that  the  management  of  the  roads  is 
honest  and  judicious),  would  seem  to  be  fully  warranted  by  the  condition 
and  income  of  the  several  properties. 


XAtNINOS  FROM  JANUARY  1 TO  8SPTSMBXA  1. 


Central  Pacific 

Chicago  A Alton  

Chicago  & Northwestern .... 

Chicago  A Rock  Island 

Clever d,  Columbus,  Ginn.  A Ind’p’s 

Illinois  Central  

Marietta  A Cincinnati 

Milwaukee  A St.  Paul 

North  Missouri 

Ohio  A Mississippi. 

Pacific  or  Missouri 

Toledo,  Wabash  A Western 


1870.  1869.  Inc. 

$5,809,295  $8,476,803  1,839,493 

. 8,094,886  9,964,987  61,419 

7,906,827  8,692,146 

8,697,655  8,768,568 

9,012,864  1,966.865  46.499 

6,521,515  6,416,908  101,619 

846,941  876,889 

4,883,024  4,066,135  990,889 

1,811,975  1,105,946  706,039 

1,947,466  1.741,775  905,690 

9,185,890  1,984,510  951,880 

9,661,858  8,601,537  59,766 


Dec. 

78M19 

70,918 

99*89i 


Total, 


$41,810,491  $88,681,807  $8,564,806  $886,198 
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St.  Petersburg  and  Berlin  to  divide,  substantially,  the  empire  of  Europe 
between  them  ; now  that  the  Czar  Alexander  had  determined  to  intervene 
in  behalf  of  France,  to  prevent  her  dismemberment  by  Prussia ; and  again 
that  Russia,  while  maintaining  a strict  neutrality  between  the  active  bellig- 
erents is  making  immense  preparations  for  an  immediate  advance  upon 
Constantinople.  The  journey  of  M.  Thiers,  who  has  been  visiting  several 
European  capitals  as  the  representative  of  the  French  provisional  govern- 
ment, has  given  occasion  to  many  new  rumors  of  this  sort,  the  last  and 
most  startling  of  which  is  that  France  proposes  an  alliance  with  Russia 
by  which  Prussia  shall  be  fully  satisfied  at  the  expense  of  Austria  and  the 
smaller  South  German  States,  but  whose  main  object  shall  be  to  secure 
Constantinople  to  the  Czar  and  Belgium  to  France.  In  short,  while  the 
general  news  received  by  the  press  of  New  York  from  Europe  during  the 
present  war  has  been  singularly  full,  accurate  and  satisfactory,  all  that 
relates  to  Russia  has  been  meagre,  contradictory  and  unworthy  of  credit. 

The  main  reason  of  this  is  not  the  distance  of  St.  Petersburg  from  us ; 
for  the  telegraph  can  bring  news  in  an  hour  from  that  city  to  New  York ; 
nor  is  it  any  peculiar  mystery  which  hangs  about  the  condition  and  course 
of  the  Russian  government,  which  is  an  important  part  of  the  European 
system,  and  is  guided  by  the  same  motives  of  interest  which  control  the 
foreign  policy  of  other  nations.  But  it  arises  chiefly  from  the  fact  that 
the  Russian  Empire  is  itself  so  little  studied  or  understood  by  foreigners. 
It  is  not  often  visited  bv  travellers : its  people  are  not  active  enough  in 
intellectual  movements  to  force  their  ideas  and  views  upon  the  knowledge 
of  the  world  ; its  statesmen  have  no  important  part  in  the  questions  of 
international  law  which  constantly  bring  the  nations  of  Western  Europe 
and  the  United  States  of  America  into  discussion  and  intercourse  with 
one  another ; and  the  general  views  taken  by  even  intelligent  men  upon 
the  subject  of  the  Russian  people  and  policy  are  dim  and  indefinite  in 
the  extreme.  Yet  that  this  great  Empire  is  sure  to  take  such  a place  in 
the  world’s  history  as  will  make  it  necessary  for  all  nations  to  study  and 
understand  it  is  the  confident  belief  of  its  own  people,  and  of  many  able 
men  beyond  its  boundaries.  And,  in  order  to  read  understanding^  the 
news  of  every  day  in  these  stirring  times,  it  is  necessary  to  be  acquainted 
with  some  of  the  leading  facts  of  the  Russian  position,  which  seem  to 
be  but  little  known. 

The  present  interests  and  foreign  relations  of  Russia  are  extremely 
complicated.  By  her  internal  constitution  the  nation  Is  an  absolute 
despotism.  The  Czar  is  a dictator,  against  whose  decrees  no  man  in  the 
Empire  dares  to  lift  up  his  voice.  The  imperial  order  boldly  made  by 
the  present  Czar  for  the  abolition  of  serfdom  effected  a revolution  in  the 
agricultural  provinces,  and  in  the  material  resources  of  the  proprietary 


Digitized  by  ^ooQie 


THE  ATTITUDE  OP  RUSSIA. 


275 


1870] 

nobility  not  less  complete  than  the  abolition  of  slavery  has  wrought 
in  corresponding  interests  here.  The  only  check  upon  the  absolute  power 
of  the  Czar  is  public  opinion  ; and,  until  within  a very  few  years,  there 
has  been  no  public  opinion  in  Russia  of  weight  enough  to  do  the  work. 
But  a rapid  change  is  now  going  on.  The'great  cities,  and  St.  Petersburg 
more  than  all,  are  in  a constant  political  ferment;  parties  ar6  formed  or 
forming  for  the  advocacy  of  well  marked  policies,  and  the  people  of 
Russia  every  day  assert  their  own  existence  and  position  with  more  firm- 
ness and  vigor.  Under  previous  reigns  the  personal  interest  or  inclination 
of  the  ruler  has  determined  the  public  actions  of  the  Government ; but 
under  Alexander  the  Emancipator  there  is  growing  up  constantly,  on  the 
one  hand,  a disposition  among  the  people  to  force  and  press  their  own 
opinions,  and  on  the  other  a willingness  in  the  Emperor  to  consult  them 
and  to  to  be  influenced  by  them. 

Among  the  most  active  parties  which  promise  themselves  the  control 
of  the  future  destinies  of  Russia  is  what  may  be  called  the  party  of  Young 
Russia,  or  the  Pan  Sclavists.  These  men  believe  that  the  future  greatness 
of  their  nation  and  their  Church  depends  on  the  bold  claim  of  the  Czar 
to  be  the  head  of  all  Sclavonic  peoples  everywhere,  and  that  he  ought  to 
put  himself  in  the  front  of  a movement  to  secure  the  unity  and  suprem- 
acy of  the  whole  race.  Austria,  Turkey,  and  even  Prussia,  are  inhabited, 
toja  certain  extent,  by  Sclaves,  and  the  identification  of  the  Cz&rdom  with 
a Pan  Sclavonic  Empire  would  threaten  the  disintegretion  of  each  of  these 
monarchies.  But  the  leaders  of  the  movement  believe  that  the  race  idea 
has  power  enough  to  meet  any  coalition  that  may  be  formed  against  it, 
and  regard  this  Pan  Sclavonic  idea  os  the  secret  of  the  future  of  Eastern 
Europe. 

In  partial  opposition  to  this  is  the  idea  of  pan-Russianisra,  which  seems 
to  be  most  strongly  favored  by  the  present  Court.  This  idea  is  that  of 
the  greatness  and  growth  of  the  Russian  Empire  as  it  stands.  Disregard- 
ing to  a considerable  extent  the  affinities  of  race,  on  which  alone  no  nation 
can  permanently  stand,  it  considers  the  facts  as  they  are.  Russia  is  a 
country  with  definite  boundaries,  with  a fixed  government,  but  with  a 
great  variety  of  races,  speaking  different  languages  and  practising  differ- 
ent customs  and  religions.  The  patriots,  as  they  would  call  themselves, 
would  have  the  policy  of  the  Court  entirely  shaped  by  the  necessity  of 
consolidating  these  peoples  into  one  nation.  They  would  spread  over  the 
whole  extent  of  country  ruled  by  the  Czar,  the  Russian  language,  the  Greek 
Church,  the  most  absolute  and  centralized  institutions ; and  then  watch 
every  opportunity  for  extending  the  supremacy  of  the  central  power  by 
oppression  and  conquest.  They  look  to  Constantinople  as  the  future 
seat  of  the  Czars,  with  the  same  certainty  with  which  they  look  back 
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upon  it  as  the  final  resting  place  in  history  of  their  prototype,  the  Roman, 
or  rather  the  Eastern  Empire.  The  interval  since  the  Turkish  invasion 
is  to  them  but  a temporary  interruption  in  the  regular  order  of  succes- 
sion upon  .the  Bosphorus,  from  Constantine  to  Alexander  II. 

It  is  this  party  which  has  of  late  years  had  the  strongest  influence  upon 
the  court.  For  a number  of  years  the  government  has  constituted  itself 
a fierce  propaganda  of  the  Russian  language  and  customs  and  of  the  Greek 
religion.  There  is  nothing  in  the  history  of  Jesuitism  itself  more  per- 
sistent and  relentless  than  the  efforts  of  Russia  to  crush  out  within  her 
boundaries  whatever  traces  of  another  civilization  interfere  with  her 
prospects  of  a homogeneous  future.  The  pressure  of  this  policy  has 
been  felt  in  many  provinces ; but  most  severely,  of  course,  where  it  has 
been  most  resisted,  in  Poland  and  in  the  so-called  u Baltic  provinces.” 
The  Poles  have  kept  up  a sort  of  nationality  of  their  own.  The  old 
aristocracy  has  tried,  with  some  success,  to  win  over  the  peasantry,  for- 
merly held  by  them  in  subjection,  and  to  outbid  for  their  favor  the  Rus- 
sian offers  of  emancipation  ; and  Poland  has  thus  been  kept  restless  and 
in  disorder.  So  lately  as  six  years  ago,  an  insurrection  there  was  only 
suppressed  by  a prodigious  effort ; and  its  suppression  was  followed  by 
cruelties  rarely  equalled  in  modern  warfare.  At  that  time,  the  most 
intense  sympathy  with  the  Poles  prevailed  in  France  ; the  government  was 
driven  to  remonstrate  with  the  Czar,  and  so  bitter  was  the  hostility  of 
the  French  people  towards  Russia  that,  in  1867,  when  Alexander  visited 
Paris,  he  was  insulted  by  the  mob  in  the  streets  of  Paris.  An  attempt  to 
assassinate  him  there  was  followed  with  marked  leniency  towards  the 
assassin,  and  the  Czar  went  home  in  rage.  From  that  time  until  now, 
the  relations  between  France  and  Russia  have  been  unfriendly  ; and  just 
as  in  1866,  nothing  prevented  Napoleon  from  declaring  war  in  behalf  of 
Poland  but  the  fear  that  this  would  afford  Prussia  her  opportunity  to 
unite  Germany,  so  ever  since  the  victory  of  Prussia  at  Sadowa,  the 
friendly  attitude  of  Russia  towards  her  has  been  one  of  the  chief  causes 
of  hesitation  on  his  part  to  attack  the  Germans. 

Meanwhile,  although  the  Prussian  Court  has  been  in  intimate  relations 
of  friendship  with  St.  Petersburg  and  Alexander  has  shown  every  courtesy 
to  his  uncle  William  at  Berlin,  Russia  has  constantly  pursued  a policy  in 
the  Baltic  provinces  which  has  irritated  the  German  people.  These  pro- 
vinces, covering  the  whole  eastern  shore  of  the  Baltic  sea,  were  settled 
centuries  ago  by  industrious  and  adventurous  Germans,  who  at  once 
showed  the  same  superiority  over  the  several  local  races  as  the  white 
settlers  in  this  country  over  the  aborigines.  They  prospered  wonderfully, 
and  by  good  policy  obtained  the  favor  of  the  peasant^,  introduced  civili- 
zation, and  built  up  a new  Germany.  These  provinces,  after  successive 
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wars  and  conquests,  were  finally  ceded  to  Russia  by  Sweden  in  1702, 
under  a treaty  which  guaranteed  forever  to  the  inhabitants  the  enjoyment 
of  their  own  languages  and  religious  freedom.  The  people  have  since 
enjoyed  a degree  of  independence,  in  all  local  matters,  elsewhere  unknown 
in  the  Czar’s  dominions.  The  German  University  of  Dufat,  though  nearer 
to  St.  Petersburg  itself  than  to  any  city  of  Germany,  has  been  a famous 
seat  of  learning,  in  which  the  German  language  and  the  sciences  of  West* 
ern  Europe  have  been  cultivated  with  eminent  success.  But  of  late  the 
Russians  have  made  a vigorous  effort  to  change  all  this.  They  have  intro- 
duced their  own  language  into  the  University,  and  and  tried  to  exclude 
all  but  their  own  people  from  local  affairs  of  trust.  They  have  prescribed 
Protestants  and  Germans  alike,  and  in  many  ways  violated  the  ancient 
treaty  which  interests  Sweden  no  longer.  The  Germans  in  these  prov- 
inces have  complained  to  their  own  race  everywhere,  and  the  result  has 
been  a growing  disposition  in  the  press  of  Germany  to  denounce  Russian 
despotism,  and  to  look  forward  to  a struggle  with  the  Northern  Empire 
for  the  protection  of  the  race  and  its  civilization.  Hitherto  this  pressure 
has  not  appeared  to  shake  the  personal  understanding  between  the  mon- 
archs ; but  when  thousands  of  loud  voices  in  Germany  are  crying  that, 
after  French  arrogance  is  chastised,  Russian  arrogance  must  next  be 
checked,  it  is  not  surprising  that  even  the  allied  and  kindred  courts  are 
themselves  conscious  of  a shadow  between  them.  There  are  not  want- 
ing enthusiasts  for  the  race  idea  in  Germany  who  would  sacrifice  even 
Prussian  Poland  to  their  principles,  and  reconstitue  the  Polish  Kingdom 
on  their  Eastern  Frontier,  while  demanding  the  German  settlements  on 
the  east  of  the  Baltic  as  colonies  of  a united  Germany. 

Again,  the  famous  saying  that  Europe  must  become  either  Cossack  or 
Republican  points  to  a real  opposition  which  has  weight  in  national  policy. 
Russia  hated  Napoleon  much,  but  hates  democracy  more.  It  was  the 
instinct  of  despotism,  not  love  for  Austria,  that  led  her  to  crush  Hun- 
garian liberty  in  1848;  and  the  same  instinct  will  prevent  her  from 
any  alliance  with  France  so  long  as  the  Government  there  is  one  of  the 
people.  All  talk  of  armed  intervention  by  Russia  to  save  France  from 
dismemberment  is  wholly  idle.  If  Russia  were  strong  and  prepared  for 
war,  the  utmost  she  could  hope  would  be  to  obtain  from  Germany  a free- 
dom from  interference  in  her  own  afifars,  on  the  Baltic  and  the  Danube, 
as  the  price  of  her  neutrality.  At  present  she  is  in  no  condition  to  exact 
even  this,  unless  it  was  already  agreed  on  when  the  war  began ; for  her 
army  is  in  far  worse  condition  than  that  of  France  has  ever  been,  both  in 
organization  and  in  supplies,  including  arms.  So  long  as  Germany  will 
permit  the  Czar  to  go  on  “ Russianizing”  his  provinces  without  an  active 
remonstrance,  she  may  be  sure  of  his  passive  acquiescence  in  her  dealings 
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with  the  Western  Powers.  War  between  Russia  and  Germany  is  regarded 
by  many  statesmen  as  certain  at  no  distant  day  ; but  it  will  never  come 
if  shrewd  diplomacy  on  the  part  of  the  Russians  can  prevent  it;  nor 
can  they  be  induced  to  begin  it  now  unless  satisfied  that  it  cannot  be 
avoided,  and  that  no  better  opportunity  for  it  will  occur  hereafter.  It 
does  not  seem  reasonable  to  suppose,  as  yet,  that  Alexander  has  abandoned 
his  hope  of  a lasting  alliance  with  the  Prussian  monarchy ; and  if  he  had 
done  so  it  would  take  him  long  to  prepare  for  an  attack  upon  such  a 
power,  even  were  it  possible  for  him  to  form  an  alliance  with  a Republic, 
the  very  existence  of  which  he  has  not  seen  fit  to  recognize. 

The  relations  of  Russia  to  France  and  Germany  then  although  compli- 
cated, and  in  some  points  critical,  are  such  as  seem  to  exclude  her  from 
taking  any  part  in  the  war  now  raging,  unless  some  entire  revolution 
takes  place  in  the  condition  of  affairs.  But  war  between  other  powers 
has  always  been  regarded  by  the  Czars  as  the  opportunity  for  their 
schemes  of  aggrandizment;  and  this  war,  which  has  come  suddenly  and 
as  a surprise  to  Alexander,  is  not  an  exception.  He  has  begun  to  arm 
vigorously,  so  as  to  be  ready  to  push  his  advantage  to  the  utmost,  when 
occasion  offers.  What  his  precise  plans  may  be  must  remain  for  the  pre- 
sent a matter  of  conjecture.  But  that  European  statesmen  regard  them 
in  the  light  of  the  facts  we  have  stated  above  is  evident,  since  the  alarm 
that  is  felt  at  the  Russian  armament  is  not  in  Berlin  but  in  London^ 
Hitherto,  for  generations,  the  ambition  of  the  Czars  to  set  up  their 
throne  at  Constantinople  has  been  a bugbear  of  British  diplomacy,  and 
the  assistance  given  by  France  in  checking  the  progress  of  Russia  towards 
the  Golden  Horn  was  the  price  of  the  favor  which  the  French  empire  has 
had  from  English  statesmen.  Noar  France  is  helpless,  and  Russia,  if  she 
will,  and  if  Germany  will  let  her,  may  again  threaten  the  communica- 
tions of  London  with  India,  and  even  advance  upon  the  very  key  to 
the  great  British-Indian  Empire.  The  British  government  is  bewild- 
ered; and,  while  striving  earnestly  to  unite  Russia  and  other  powers  in 
an  act  of  mediation,  in  the  interest  of  peace,  still  apprehends  that  the 
Czar,  at  least,  may  prefer  to  have  this  war  go  on,  and  may  even  have 
designs  which  will  compel  Britain  to  fight  him,  perhaps  single-handed. 

The  Austrian  government  is  that  to  which  all  sides  of  this  many-sided 
controversey  now  look  for  an  important  step.  Austria  is  weak  just  now 
in  a military  sense,  but  her  great  resources  and  her  situation  giye  her 
almost  a controlling  position  in  the  Eastern  question  of  the  day.  Rus- 
sia is  bidding  eagerly  for  her  favor ; and  if  she  wins  it,  will  be  bolder 
on  the  Danube,  at  least,  if  not  on  the  Baltic.  She  can  afford  to  bid  high  ; 
for  if  Turkey  is  to  be  dismembered,  rich  provinces  may  be  given  to  Fran- 
cis Joseph  without  in  any  way  affecting  the  commanding  position  acquired 
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by  tbe  revised  Eastern  empire.  Austria  has  old  gtudges  against  Prussia, 
too,  which  would  find  some  gratification  in  so  strong  an  alliance,  able  to 
shape  its  policy  independently  of  North  Germany.  But  fortunately  for 
peace  and  civilization,  the  last  twenty  years  have  wrought  a wonderful 
change  in  Austria.  The  people  now  have  a will  in  shaping  her  policy, 
and  are  no  longer  mere  pawns  in  the  hands  of  a master  gamster;  and 
the  intelligent  sympathies  of  the  people  are  not  likely  to  be  defied  by 
the  Kaiser.  These  sympathies  point  more  strongly  than  ever  to  a cordial 
alliance  with  civilized  and  constitutional  powers,  and  not  with  barbarous 
dispositions ; and  it  is  very  doubtful  now  whether  any  imperial  bribe 
could  bring  the  Germans  of  Vienna  to  war  with  the  Germans  of  Berlin,  or 
the  Hungarian  people  to  face  death  for  the  aggrandizement  of  a Russian 
war.  It  is  more  probable  that  any  advance  towards  Constantinople 
would  lead  to  a closer  union  between  Austria,  Italy  and  England  ; and 
that  North  Germany  herself  would  rather  abate  something  of  her  demands 
upon  France  than  either  enter  upon  a general  European  war,  or  surrender 
to  Russia  the  control  of  the  whole  future  intercourse  between  Europe  and 
Asia.  If  so,  Czar  Alexander  will  never  bring  into  active  warfare  the  troops 
he  is  now  arming. 


ISTHMIAN  CANAL  ROUTES. 

On  the  15th  of  October  a Government  expedition,  consisting  of  two 
vessels  under  command  of  Captain  Schufeldt,  a naval  officer  of  liberal 
scientific  education  and  extensive  experience,  will  sail  from  the  United 
States  to  make  a thorough  and  disinterested  survey  of  the  isthmuses  of 
Tehuantepec  and,  if  permitted,  Nicaragua,  with  a view  to  the  location 
of  a practicable  route  for  the  proposed  interoceanic  canal.  In  conducting 
these  surveys  the  Government  is  actuated  solely  by  a desire  to  promote 
an  enterprise  which  would  prove  of  great  benefit  to  the  commerce  of  the 
country.  An  impartial  Government  survey  and  a liberal  governmental 
indorsement  even  if  no  appropriation  of  public  money  is  made,  seem 
to  be  needed  to  inspire  public  confidence  in  an  enterprise  of  this  character. 
The  surveys  conducted  last  winter  under  the  command  of  Lieutenant 
Selfridge  conclusively  demonstrated  the  impracticability  of  the  Darien 
project,  for  the  reasons  set  forth  in  these  columns  when  the  project  was 
attracting  so  large  a share  of  public  attention  ; and  it  devolves  upon  Capt. 
Schufeldt  to  confirm  or  disprove  the  many  theories  advanced  as  to  the 
practicability  of  the  several  routes  proposed  via  Nicaragua  and  Tehuan- 
tepec. It  is  highly  probable  that  one  or  both  of  these  will  be  pronounced 
practicable,  and  that  the  Government  appropriation  will  be  more  judici- 
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sly  applied  in  this  instance  than  to  the  exploration  of  the  unbroken 
mountain  range  extending,  with  but  one  available  depression,  throughout 
the  entire  length  of  Darien.  The  comparative  advantages  of  the  two 
isthmuses  to  which  the  attention  of  the  Government  and  people  of  the 
United  States  are  now  directed,  form  a subject  of  much  present  interest. 

For  many  reasons  which  we  have  not  space  to  enumerate  in  c etail,  it 
is  probable  that  a canal  could  be  built  more  cheaply  at  Nicaragua  than 
at  any  other  part  of  Central  America,  but  there  are  certain  objections  which 
should  be  fully  and  impartially  considered  before  the  construction  of 
such  a work  is  undertaken  at  this  point  The  fact  that,  in  crossing  the 
Isthmus,  the  San  Juan  River  and  Lake  Nicaragua  can  be  utilized,  gives 
to  this  line  a certain  advantage  which  cannot  be  claimed  for  other  routes. 
Both  river  and  lake  are  navigable,  and  their  water  communications  reduce 
the  isthmus  to  about  one-tenth  of  its  entire  width,  while  the  surrounding 
section  of  country  cannot  be  surpassed  in  agricultural  and  mineral  resour- 
ces. But  to  counterbalance  these  advantages  there  are  topographical 
obstacles  existing  upon  the  narrow  part  of  the  isthmus  to  be  traversed 
by  the  canal  which  will  be  found  difficult  of  removal.  Several  lines  have 
been  proposed  at  this  point.  Three  of  these  pass  through  Lake  Nicara- 
gua; a fourth,  going  partly  along  the  Rio  Grande,  terminates  at  Brito;  a 
fifth,  extends  to  San  Juan  del  Sur;  a sixth  proceeds  by  the  Sapoa  River 
to  Salinas  Bay ; a seventh,  extending  along  the  southern  boundaries 
of  Nicaragua,  proposes  to  cut  from  the  river  San  Juan,  through  the  State 
of  Costa  Rica  to  Nicoya  Gulf.  Two  of  these  routes,  those  of  flan  Juan 
and  Brito,  have  been  surveyed.  The  length  of  cut  needed  to  complete 
the  canal  by  the  former  is  fifteen  miles.  According  to  the  plan  of  Lieut. 
Bailey,  who  surveyed  this  route,  but  one  lock  is  necessary  for  the  first 
eight  miles  west  of  Lake  Nicaragua.  In  the  next  mile  64  feet  of  lockage 
are  required ; in  the  next  three  miles  there  are  some  two  miles  of  deep 
cutting  and  one  mile  of  tunnel,  and  then  a descent  of  two  hundred  feet 
in  three  miles,  by  lockage,  to  the  Pacific.  The  Brito  route  was  surveyed 
in  1850  61  by  Messrs.  Child  and  Fay,  for  the  American  Atlantic  and 
Pacific  Ship  Canal  Company,  and  an  easy  route  of  194  miles  in  length 
was  selected.  It  traverses  the  lake  directly  to  its  outlet  at  Port  Sin  Carlo, 
employs  slack  water  navigation  in  the  San  Juan  for  a distance  exceeding 
90  miles,  and  thence  pursues  a route  independent  of  the  river  to  the  sea. 
The  plan  comprises  28  locks  between  the  Pacific  Ocean  and  the  Caribbean 
Sea,  two  artificial  harbors,  and  extensive  improvements  in  the  way  of 
excavations,  piers,  jetties,  breakwaters,  &c.  The  labor  required  by  either 
of  the  projected  routes  would  be  very  great,  but  it  is  to  be  considered 
that  the  other  lines  proposed  have  not  yet  been  actually  surveyed,  and  a 
route  may  yet  be  discovered  which  will  solve  the  problem  that  has  been 
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the  subject  of  much  earnest  discussion  for  nearly  forty  years.  It  is 
probable,  however,  that  such  a discovery  would  be  of  little  advantage  to 
American  capitalists  proposing  to  undertake  an  interoceanic  canal  as  an 
American  enterprise,  for  the  reason  that  the  concession  of  an  exclusive 
right  of  way  for  a canal  has  already  been  granted  by  the  governments  of 
Nicaragua  and  Costa  Rica  to  M.  Michel  Chevalier,  who  will  doubtless 
secure  for  France  any  benefits  that  might  be  gained  from  a national 
proprietary  right  in  such  a work,  should  it  ever  be  undertaken. 

The  Isthmus  of  Tehuantepec,  though  much  wider  than  Nicaragua  and 
possessing  no  natural  inland  harbor  or  basin  corresponding  with  Nicara- 
gua Lake,  is  distinguished  by  certain  topographical  peculiarities  favorable 
to  the  opening  of  an  inter-oceanio  water  way.  One  of  these  is  the  marked 
depression  in  the  chain  of  the  Cordileras  which  occurs  precisely  at  the 
point  where  the  isthmus  is  the  narrowest,  as  if  nature  had  desired  to  pre- 
pare facilities  for  a passage  from  sea  to  sea.  Another  is  the  number  of 
rivers,  large  and  small,  draining  the  slopes  of  the  mountains  on  either 
side,  and  of  which  the  most  important  i9  the  Goatzacoalcos,  with  is  tribu- 
taries. A third  remarkable  circumstance  is,  that  the  courses  of  the 
rivers  in  general  are  adapted  in  a marvellous  degree  to  the  formation  of 
a water  way  across  the  isthmus,  and  that  at  the  highest  point  of  the 
interior  there  exists  a sufficient  supply  of  water  for  feeding  the  upper 
levels.  Across  this  isthmus  several  canal  routes  have  been  projected,  all 
of  which  are  considered  practicable,  though  some  are  more  advantageous 
than  others.  One  project  proposes  the  cutting  of  an  open  trench  which 
would  conduct  the  waters  of  the  Ostula  River  into  the  valley  of  the 
Chicapa,  and  a second  trench  which  would  direct  the  waters  thus  gathered 
to  the  table  land  of  the  Tarifa,  following  the  brows  of  the  hills  to  the 
north  of  the  valley  watered  by  the  Chicapa  and  Monetza  rivers.  The 
point  of  distribution  of  the  canal  would  be  placed  somewhere  between 
Cerro  del  Convento  and  Tarifa,  from  whence  it  would  descend  on  the 
east  to  the  Goatzacoalcos  river,  and  on  the  west  to  the  Pacific,  by  means 
of  proper  locks.  This  canal  would  have  to  be  cut  through  a soil  formed 
in  some  parts  of  argillaceous  rock,  and  in  others  of  marl,  clayish  sand 
and  slates.  Another  project  is  to  direct  to  the  Portillo  of  Tarifia  that 
portion  of  the  canal  which  goes  toward  the  Pacific,  and  thence  along  the 
brow  of  the  hills  to  the  east,  joining  the  Chicapa  river,  which  could  [be 
made  navigable  for  the  required  distance.  Three  other  plans  are  pro- 
posed, which  are  generally  similar  to  those  we  have  described,  but  which 
differ  somewhat  in  the  minor  features.  All  follow  the  same  general 
route,  and  if  this  route  is  practicable  the  adjustment  of  the  details  of 
the  plan  could  be  easily  effected  by  a careful  survey  of  the  entire  ground  • 
The  length  of  the  canal  built  upon  the  plan  first  described  would  be  about 
fifty  miles,  and  the  total  estimated  cost  about  $17,000,000. 
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There  are,  however,  other  considerations  besides  those  based  upon 
the  topographical  peculiarities  of  the  two  isthmuses,  which  give  Tehuante- 
pec an  important  advantage  over  Nicaragua.  From  a glance  at  the  map 
of  the  American  continent  it  will  be  seen  that  the  isthmus  of  Tehuan- 
tepec is  the  most  favorable  point  at  which  an  interoceanic  communica- 
tion can  be  established,  whether  regarded  with  a view  to  the  accom- 
modation of  American  commerce  alone,  or  the  commerce  of  other 
countries  naturally  following  an  isthmian  canal.  From  Europe  or  the 
Eastern  coast  of  the  United  States  to  the  Pacific  ports,  it  is  the  shortest 
practicable  route  excepting  that  of  the  Pacific  railroad,  which  is  of  but 
limited  utility  for  the  transportation  of  trans-continental  freights.  As 
compared  with  Nicaragua, — leaving  Darien  out  of  the  question  as  imprac- 
ticable for  canal  purposes, — the  saving  of  distance  effected  by  way  of 
Tehuantepec  will  be  seen  from  the  following  table,  showing  the  length 
of  a voyage  to  San  Francisco  from  the  ports  named : 

Via  Via  Saving  via 


Nleuaugoa.  Tehuantepec.  Tchauntepec. 

Liverpool 8,300  miles.  7,4t0  miles.  800  miles, 

New  York 6,000  " 4,700  “ 1,800  *' 

New  Orleans 5,400  “ 8,400  11  2,000  " 


The  saving  of  distance  via  Tehuantepec  on  the  length  of  a voyage  from 
the  east  to  any  of  the  principal  American  or  European  Atlantic  ports  is 
in  about  the  same  proportion  as  shown  above.  The  harbor  accommoda- 
tions on  both  sides  of  Tehuantepec  are  said  to  be  capacious  and  excellent, 
which  is  an  advantage  that  cannot  be  claimed  for  Nicaraugua,  although 
good  harbors  could  be  made  at  the  latter  isthmus  at  considerable  expense  ; 
and  we  have  no  doubt  that  if  interoceanic  communication  were  opened  at 
this  point  it  would,  with  fair  rates  of  toll,  command  a profitable  traffic  in 
both  American  and  foreign  freights. 


AGRICULTURAL  RETURNS  OF  GREAT  BRITAIN  FOR  1870. 
Extent  of  Land  in  Great  Britain  under 


1868 

Wheat. 

Acres. 

....  8,653,125 

Barley. 

Acre*. 

9,151,831 

Oats. 

Acres. 

9,767,058 

Potatoes. 

Acres. 

541,548 

Hops. 

Acres. 

64,463 

1869 

...  8,688,857 

9,951,480 

2,783,720 

535,911 

61,792 

1870 



...  8.498,181 

9.868,698 

2,761,707 

587,804 

60,188 

1870 

tl95,226 

1117,146 

til, 018 

•2,093 

tl,654 

over 

1869 

or 

r*- *■ 

or  or  M 
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COTTON  MOVEMENT  AND  CROP  FOR  1839-70. 

[From  the  Commercial  and  Financial  Chronicle  of  September  10.] 

We  give  below  our  annual  statement  of  the  cotton  crop  of  the  United  States 
for  the  year  ending  September  1,  1870.  Our  returns  are,  we  think,  more  com- 
plete than  have  ever  before  been  presented.  Especially  would  we  call  the 
attention  of  our  friends  to  the  details  of  the  overland  movement  for  the  year. 
They  show  how  our  railroad  system,  and  its  more  perfect  development  in  the 
South,  is  again  changing  the  course  of  the  Western  movement  of  cotton. 
Immediately  after  the  war  the  product  of  those  States  sought  the  Northern 
mills  through  the  railroads  north  of  the  Ohio,  and  hence  the  amount  direct 
to  manufacturers  was  then  large ; now,  however,  an  increasingly  large  portion 
is  seeking  the  market  through  Charleston,  and  especially  Norfolk,  and  the 
direct  overland  movement  is  smaller  again.  But  we  refer  our  reiders  to  a 
subsequent  part  of  our  report  for  a full  explanation  of  the  course  of  these  ship- 
ments. It  will  be  seen  from  the  following  tables  that  the  total  crop  this  year 
reaches  8,154,946  bales,  while  the  exports  have  been  2,178,917  bales,  and  the 
home  consumption  907,869  bales,  leaving  a stock  on  hand  at  the  close  of  the 
year  of  59,747  bales.  The  stock  of  cotton  at  the  interior  towns,  September  1, 
1870,  not  included  in  the  receipts,  is  14,629  bales,  against  718  bales  last  season. 

We  now  bring  forward  our  tables  showing  the  whole  movement  for  the  year. 
The  first  table  indicates  the  stock  at  each  port,  September  1 of  1870  and  1869, 
the  receipts  at  the  ports  for  each  of  the  last  two  years,  and  the  export  movement 
for  the  past  year  (1869-70)  in  detail,  and  the  totals  for  1868-69. 


Porta. 

Receipts,  year 

ending 

fcxports,  year  ending  September 

1, 187o,  to 

Stock. 

Sept.  1, 
1810. 

Great 

Britain. 

Fr’nco 

Ot'-er 

For’gn 

Total. 

Sep.1, 

18W. 

Sent.  1. 
1869. 

New  Orleans 

1,142  097 

794,205 

5 J9.ro  3 

*59,223 

1,005,530 

20,696 

770 

Alabama 

306,061 

240,621 

165,989 

15,910 

18,9:39 

200,833 

9,743 

1,064 

S.  Carolina 

246, MM 
483,204 
246,284 
22,874 
5'J  612 

199,072 

87,247 

204,570 

1,825 

7,997 

97,103 

1.399 

250 

Georgia 

857,263 

43,796 

17,265 

265.631 

2,833 

363 

Texas 

Florida 

147,817 

18^92 

122, 10G 

7,939 

22,514 

152,559 

4,793 

11 

202 

18 

Nor.  Carolina 

35,908 

50 

50 

125 

Virginia 

202,894 

■ [ 1 

9,660 

9,660 

591 

141 

New  Yorx* 

135,876* 

H»4.584* 

826,749 

17,757 

69, .« 5 

413,701 

12,984 

7,367 

Boston* 

Philadelphia* 

21.316* 

12,509* 

wTofiru 

1,187 

490 

1,677 

4,668 

8-5 

1,756 

160 

Baltimore* 

26,274* 

19,467* 

7,494 

• ••  • 

24,668 

32,162 

1,017 

253 

Portland* 

616* 

1,991* 

.... 

Tot*l  this  year 

2,9ll,l2l" 

1,474.695 

346,450 

357,772 

2,178,917 

59,747 

TotT  last  year 

2100,428 

989,677 

224,527 

233,816 

1,448,020 

12344 

By  the  above  it  will  be  seen  that  the  total  receipt % at  the  Atlantic  and  Gulf 
Shipping  ports  this  year  has  been  2,911,121  bales,  against  2,100,428  bales  last 
year.  If  now  we  add  the  shipments  from  Tennessee  and  elsewhere  direct  to 
manufacturers,  we  have  the  following  as  the  crop  statement  for  the  two  years : 

, — Year  ending  Sept  1 — * 
1869-70  1868-60 

Receipts  at  the  shipping  ports bales.  2,911,121  2,100,428 

Add  shipments  from  Tennessee,  &c.,  direct  to  manufac- 
turers   158,825  258,611 


Total 8,064,946  2,859,039 

Manufactured  South,  not  included  in  above. 90,000  80,000 

Total  cotton  crop  for  tlie  year,  bales 8,1 54,946  2,489,089 


• These  figures  are  only  the  portion  of  the  receipts  at  these  ports  which  arrive  overland  from 
Tennessee.  Ac.  The  total  receipts  at  New  York,  Baltimore.  Boston  and  Philadelphia,  for  the  year 
ending  August  81, 1820,  are  given  in  a subsequent  part  of  this  report. 
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~ The  result  of  these  figures  is  a total  of  3,154,946  bales  as  the  crop  of  the 
United  States  for  the  year  ending  August  31,  1869,  against  2,439,039  bales 
as  the  crop  for  the  previous  year. 


Overland  Movement. 

The  point  in  crop  reports,  upon  which  the  public  has  always  desired  light 
has' been  in  the  overland  movement.  Ever  since  we  first  issued  an  annual 
statement  it  has  been  our  effort  to  make  up  these  figures  from  railroad  returns. 
This  year,  however,  we  not  only  follow  the  same  system,  but,  in  order  that 
proof  of  the  correctness  of  these  figures  may  be  in  the  possession  of  our  readers, 
we  give  by  request  the  details  upon  which  our  conclusion  is  based.  To  make 
the  point  clearer  we  have  prepared  the  following  diagram  showing  the  Missis- 
sippi, Ohio,  Potomac  rivers,  and  the  various  railroads  running  north  and 
northeast. 


B Ohio  River. 

D Illinois  Central  RR. 

E Evansville  A Craw* 
fordsvllle  RR. 

F Louis v..  New  Albany 
& Chic.  RR. 

Q Jeffersonv.,  Madison  A 
Indlanap.  RR. 

H Ohio  A Mbs.  B*nch  RR 


I Madison  Br.  of  Jeff.  M. 
A I.  RR. 

K Ohio  A Miss.  RR. 

L Marietta  A Clnn.  RR. 

M Balt.  A Ohio  Connects 
N Balt.  A Ohio  RR.( 
Wheeling  Branch. 

O Balt.  A Ohio  RR.,  Park- 
ersburg Branch. 

P Balt.  A Ohio  RR. 


8 Memphis  A Louisv.  RR 
Great  through  Route 
Norfolk  to  Memphis. 
8 Orange  A Alex  and.  RR. 
T Richm’nd  to  Washlng’n 
via  Acqula  Creek. 

U Richmond  A York 
River  RR. 

V Direct  route  South. 

o 


It  will  of  course  be  at  once  admitted  that  no  cotton  can  come  overland  to 
the  North  from  the  South  except  by  crossing  or  passing  up  the  Ohio,  Misslr 
sippi  or  Potomac  River.  Hence,  if  we  obtain  returns  which  show  each  bale 
received  on  the  Mississippi  north  of  Cairo,  and  on  the  entire  north  side  of  the 
Ohio  for  the  West,  and  on  the  north  side  of  the  Potomac  for  the  East,  we  must 
have  reached  every  part  of  this  movement.  Pursuing  this  plan,  and  beginning 
at  the  Mississippi,  we  find  first  that  the  receipts  for  the  year  at  St.  Louis  have 
been  18,298  bales.#  This  cotton  passes  to  the  north  over  railroads  centering  at 
that  point,  and  Is  all  that  is  taken  from  the  Mississippi  by  those  roads.0  Other 
than  this  no  cotton  (not  including  local  consumption)  passes  np  the  Mississippi 
except  what  reaches  the  Illinois  Central  Railroad,  A full  return  from  that 
railroad  shows  that  it  has  taken  from  Cairo  and  Southern  Illinois,  and  carried 
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north,  21,567  bales  during  the  year.  Following  up  the  north  hank  of  the  Ohio 
the  first  point  of  departure  we  find  to  be  at  Evansville,  and  a detailed  return 
made  to  us  of  the  Evansville  & Crawfordsville  Railroad  shows  that  they  have 
taken  from  Evansville  for  the  North  during  the  period  in  question  40,87 J 
bales.  Passing  on  to  the  next  lines  of  railroad,  which  are  opposite  Louisville* 
we  have  first  the  Louisville,  New  Albany  & Chicago.  This  road  has  carried  no 
cotton.  Next  is  the  Jeffersonville,  Madison  & Indianapolis  Railroad,  including 
the  Madison  branch.  The  returns  of  that  corporation  give  106  506  bales  trans 
ported.  The  Ohio  and  Missippi  branch  (opened  in  May)  reports  that  it  has 
carried  none.  From  Louisville  to  Cincinnati  there  is  no  railroad  running  north 
from  the  river  which  has  carried  any  cotton  except  the  branch  of  the  Jefferson, 
Madison  and  Indianapolis  road  to  Madison,  included  above.  At  the  City  of  Cin- 
cinnati receipts  for  the  year  not  otherwise  counted  are  146,424  bales  As  to  the 
quantity  of  cotton  shipped  to  places  above  Cincinnati  without  touching  at  the 
latter  city,  it  is  not  possible  to  give  an  exact  statement ; but  from  much  infor- 
mation in  our  possession  in  regard  to  that  particular  movement  we  are  enabfed 
to  make  an  estimate  which  must  necessarily  be  very  close  to  the  truth.  The 
amount  shipped  in  this  manner  is  at  best  but  a very  small  proportion  of  the 
Ohio  river  movement,  as  nearly  all  cotton  for  points  high  up  on  the  river  is 
re-shipped  at  Cincinnati  and  included  in  the  receipts  at  that  port.  For  instance, 
a prominent  mill  at  Pittsburgh  informs  us  that  they  purchased  during  the  year 
2,438  bales  at  Memphis  of  which  only  63  bales  were  shipped  through  direct 
to  Pittsburgh  by  boat,  and  the  balance  was  reshipped  at  Cincinnati.  On  the 
basis  of  this  and  the  other  returns  we  have  received,  we  estimate  the  total  ship- 
ments from  points  below  Cincinnati  direct  to  points  above  that  city  on  the  Ohio 
river,  together  with  the  consumption  of  such  mills  as  are  located  near  the 
river  and  use  cotton  landed  directly  at  their  wharves,  at  17,250  bales.  Turning 
now  to  the  east  of  the  Alleghanies,  it  will  be  found  that  there  is  no  cotton 
transported  overland — it  is  all  reported  at  the  Virginia  ports.  The  Orange 
and  Alexandria  Railroad,  the  only  through  line  connecting  both  with  the 
South  and  Southwest,  reports  that  not  a bale  of  cotton  has  passed  over  their 
road ; and  the  less  important  road  from  Richmond  to  Washington,  via  Acquia 
creek,  makes  a similar  report.  A summary,  then,  of  the  figures  given  above 
produces  the  following  result : 


Receipts  for  the  year  at  St.  Louis 

Carried  north  over  Illinois  Central  Railroad 

••  “ Evansville  and  Crawfordsville  Railroad 

" " Jeffersonville,  Mad.  A Indianapolis  Railroad 

Receipts  at  Cincinnati  not  otherwise  counted 

Shipped  to  points  above  Cincinnati  without  touching  at  Cincinnati,  and  consumed  by  mills 
ad)acent  to  the  river,  Ac 


18*93 

21*67 

40*71 

106,506 

146,424 

17*50 


Total  overland  movement 

Deduct  amount  received  overland  at  N.  York,  Boston  and  Philadelphia,  Ac. 


880*16 

196*91 


Total  direct  to  mills. 


.bales.  168*25 


It  may  be  asked  why  this  movement  direct  to  the  mitt*  is  so  much  less 
than  last  year.  A moment’s  examination  will  explain  it.  First,  the  movement 
by  railroad  to  New  York  is  31,292  bales  more  than  in  1868-9.  Second,  the 
movement  to  the  South  from  Memphis  alone  is  over  17,000  bales  more.  Third, 
and  chiefly,  because  Western  cotton  is  seeking  the  market  more  and  more 
through  Norfolk  and  Charleston,  the  movement  in  that  direction  being  largely 
in  excess  of  the  previous  season.  For  these  reasons  our  returns  show  a smaller 
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1868-9- 

619,581 

222,871 


movement  direct  to  the  mills  than  was  generally  expected.  With  these  expla- 
nations we  give  below  the  details  of  the  crop  for  the  two  years : 

Louisiana. 

Exported  Irom  New  Orleans : # 1869*70 s 

To  foreign  ports 1 ,005,550 

To  coastwise  ports 179,520 

Burnt  and  manufactured 2,857 

Stock  at  close  of  year 20,696— 1,206,103 

Deduct : 

Received  from  Mobile. . 

Received  from  Montgomery - 

Received  from  Florida 8,477 

Received  from  Texas 

Stock  beginning  of  year 

Total  product  for  year 

Alabama. 

Exported  from  Mobile : 

To  foreign  ports 200,838 

To  coastwise  ports 97,685 

• To  New  Orleans  from  Montgomery. . 

Stock  at  close  of  year 

Deduct : 

Receipts  from  New  Orleans 

.Stock  at  beginning  of  year 

Total  product  for  year 

Exported  from  Galveston  Ac.: 


Texas. 


To  foreign  ports; 152,559 

To  coastwise  ports 89,182 

Stock  at  close  of  year 4 

Deduct : 

Received  from  New  Orleans  . 

Stock  at  beginning  ol  year 


Total  product  for  year. . 


Florida. 


Exported  from  Femandlna,  St.  Marks,  Ac : 

To  foreign  ports 

To  coastwise  ports 22,881 

Stock  at  close  of  year '.. • 

Deduct  stock  at  beginning  of  year 

Total  product  for  year 

Georgia, 

Exported  from  Savannah : 

To  foreign  ports— Uplands 259,1 

“ M Sea  Islands 6,1 ... 

To  coastwise  ports— Uplands 214,183 

“ ••  Sea  Islands 

Burnt 

Stock  at  Savannah  at  close  of  year 

Dednct : 

Received  fom  Beaufort,  8.  C 

Received  from  Florida— Uplands 

“ “ Sea  Islands 

Stock  at  beginning  of  year 

Total  product  for  year 

South  Carolina. 

Exported  from  Charleston : 

To  foreign  ports— Uplands 89,851 

“ Sea  Islands 7,258 

To  coastwise  ports— Uplands 146.760 

•*  - - “ - Sea  Islands 

Exported  from  Georgetown 

Exported  from  Beaufort  to  Savannah  .... 

Stock  at  Charleston— Uplands 

“ “ Sea  Islands 

Dednct: 

Received  from  Florida— Uplands 

“ “ Sea  Islands 

Stock  at  Charleston  beginning  year— 

Uplands 

Sea  Islands 


Total  product  for  year. . 


Exported : 
To  forelg 


North  Carolina. 


To  coastwise  ports 

•Stock  at  the  end  of  year 

Total  product  for  year. . 


20,696—1,206,103 

770- 

843475 

49,890 

8,477 

770— 

66,006 

86315 

2373 

747 

7378 

1,950— 

48,970. 

1,142,097 

794300 

200,888 

97,685 

9,743- 

808,266 

163,15ft 

81321 

2373 

1,064- 

248318 

1,141 

1,064- 

2305 

15,630 

2,161- 

I 

17,701 

806361 

280,621 

152,559 

89,182 

4,795- 

246,436 

83376 

61306 

202- 

148363 

*202- 

203 

100 

166- 

1 

266 

246334 

147317 

22,892 

18 

BIO 

12364 

18- 

18393 

22374 

13,892 

259,102 

6,529 

214,188 

9,606 

540 

2333 — 

492,798 

161316 

6,021 

189,989 

5,174 

*aii- 

868,013 

817 

8,724 

240 

818- 

4394 

*240 

4&- 

5,760 

488304 

857,233 

89351 

7,258 

146.760 

5,686 

879 

817 

1,161 

233- 

251,650 

52314 

8,995 

142,024 

8313 

477 

*208 

42- 

202373 

160 

4,740 

156 

1,700 

208 

42— 

5,150 

1,849 

96- 

8301 

216300 

199,072 

50 

59,437 

125- 

59.612 

85^906 

85,908 

59318 

85306 
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208,039 

141 

200,898 


Virginia* 

Exported: 

To  foreign  ports 9,660 

To  domestic  ports 192,788 

Stock  at  end  of  year  at  Norfolk,  Ac 591— 

Deduct  stock  beginning  of  year 141 

Total  product  for  the  year 

Tennessee9  dec. 

Shipments : 

From  Memphis 288,551 

From  Nashville 58,263 

From  other  places  In  Tenn..  Kentucky,  Ac 123,784 

Stock  In  Memphis  A Nashville  end  of  year 6,471—  473,069 

Deduct: 

Shipped  to  New  Orleans 42,039 

Shipped  to  Charleston  and  Norfolk 82,520 

Shipped  direct  to  manufacturers 153,825 

Received  from  New  Orleans 

Stock  In  Memphis  and  Nashville  beginning 

of  year 

Total  shipments  to  New  York,  Boston, 

Philadelphia  and  Portland 

Add  shipments  to  manufacturers,  as  above 

Total  product  for  the  year,  from,  Tenn.,  Ac* 


6,253 

134,747 

141—  161,141 
170  110 


160,971 


278,478 


196,591 

153,825 

350,416 


247,651 

65,825 

194,172 

94-  507,742 

80,767 

35,666 

258,611 

1,402 

107-  326,553 


181.189 

258,611 


439,800 


Total  product  detailed  above  by  States  for  the  year  ending  Sept.  1, 


1870 8,064,946 

Consumed  in  the  South  not  included 90,000 

Total  crop  in  the  United  States  for  year  ending  Sept.  1,  1870 8,154,946 


Below  we  give  the  total 

Years.  Bales. 

1869-70 8,154,946 

1868-69 2,439,039 

crop  each  year  since  1822 

Years.  Bales. 

1851-53 8,015,089 

1850-51 2355357 

Years. 

1836-37 

1835-36 

1867-68 2398,993 

1866-67 2,019,774 

1865-66 2,193,987 

1861-65 no  record 

1849-50 2,096,706 

1848-49 2,728396 

1847-48 2347,634 

1846-47 1,778,651 

1834-35 

1833-84 

1832-83 

1831-32 

1860-61 3,656,086 

1859  60 4,669,770 

1858-59 8351,481 

1857-58 8,113362 

1856-57 2,939319 

1855-56 3327,845 

1845-46 2,100337 

1844-45 2394303 

1813-44 2,030,409 

1842-43 2378375 

1841-42 1,683374 

1840-41 1,634,915 

1830-81 

1829-30 

1828-29 

1827-28 

1 1826-27 

1825-26 

1854-55 2347339 

1853-54 2,930,027 

1839-40 2,177,835 

1838-39 1360332 

1824-25 

1823-24 

1853-53 3362382 

1837-38 1301,497 

1822-23 

Bales. 

1,422,980 

1,360,752 

1,234,828 

1,205,824 

1,070,438 

987,487 

1,038,848 

976345 

870,415 

727393 

957381 

720,087 

569349 

509,158 

495,000 


The  crop  of  Sea  Island  the  past  year  has  been  as  follows : Florida,  9,948 
bales ; Georgia,  9,225  bales ; Sonth  Carolina,  7,384  bales — total,  26,507  bales, 
the  particulars  of  which  are  set  out  below : 

FLORIDA— Receipts  at  Savannah,  bales 6377 

Receipts  at  Charleston,  “ 8,438 

Receipts  at  New  York,  **  103 

Receipts  at  New  Orleans,  **  80 


Total  8ea  Island  crop  of  Florida 

GEORGIA— Receipts  at  Savannah,  bales 

Deduct  received  from  Florida 

Deduct  received  from  Charleston. 
Deduct  received  from  Beaufort . . 


16341 

6377 

822 

817—7,016 


9,948 


Total  Sea  Island|crop  of  Georgia 

SOUTH  CAROLINA— Receipts  at  Charleston 

Receipts  at  Savannah  from  Beaufort. 

Deduct  received  from  Florida 

Deduct  received  from  Savannah 

Total  Sea  Island  crop  of  South  Carolina 


9,229 

18,140 

817-18,457 

8,438 

2385-6423 

7334 


Total  Sea  Island  crop  of  the  United  States,  1869-*70. 
Total  Sea  Island  crop  of  the  United  States,  1868-*69. 


The  crop  of  Sea  Island  during  former  years  has  been  as  follows 


1855- 56 bales.  44312 

1856- 57 45.314 

1857- 53 40.566 

1858- 459 47392 


1859- 60 bales.  46,649  1 1867-68. . 

1860- 66 No  record.  | 1863-69.. 

1866-67 32,223  1 1869-70. . 


26307 

18382 

.bales.  21375 

18382 

26307 


• Except  the  shipments  to  New  Orleans,  Norfolk  and  Charleston,  which  are  In  eluded  In  the  New 
Orleans,  Virginia  and  South  Carolina  ciop. 
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COTTON  MOVEMENT  AND  CROP  FOR  1869-*70.  [ OctobtT^ 


Consumption. 

The  takings  of  the  Northern  mills  from  this  crop  have  been  less  during 
the  past  year  than  during  the  previous  year.  This  is  due  to  the  belief  which 
prevails  among  our  spinners  that  the  next  crop  is  likely  to  be  marketed  at  a 
lower  range  of  prices ; this  belief  having  induced  them  to  run  down  a consid- 
erable portion  of  the  large  stock  they  carried  over  last  September.  Hence, 
notwithstanding  they  have  taken  less  from  the  crop,  their  actual  consumption 
has  increased,  as  is  more  fully  explained  below.  Our  usual  summary,  showing 
the  result  for  the  year,  North  and  South,  is  as  follows : 


Total  crop  of  the  United  States  as  above  stated bales.  3,154,918 

Stock  on  hand  commencement  of  year  (September  1, 1869)  : * 

At  Northern  ports 9,538 

At  Southern  ports 2,807—  12,318 


# Total  supply  during  year  ending  September  1, 1870 3,167 .289 

Of  this  supply  there  has  been 

Exported  to  foreign  ports  during  the  year.  2,178,917 

Sent  to  Canada  by  railroad  direct  from  the  West 27,563 

Burnt  North  and  South 4,172 

Now  on  hand  (September  1, 1870) : 

At  Northern  ports..  19,554 

At  Southern  ports 40.19S—  2,270,899 


Total  consumption  in  United  States  year  ending  Sept.  1. 1870 bales.  896,890 

Consumption  m Southern  States  Included  In  above  total 90,000 


Leaving  taken  from  the  crop  by  Northern  mills bales.  806 ,890 


The  foregoing  statement  indicates  that  the  Northern  mills  have  taken  from 
this  crop  806,890  bales.  Since  these  figures  were  prepared  we  have  received  a 
preliminary  report  (more  fully  given  in  our  weekly  cotton  report  of  to  day)  of 
the  actual  consumption  of  the  mills  during  the  year.  The  report  referred  to  is 
made  up  from  returns  received  from  76  per  cent,  of  the  Northern  mills,  and  the 
result  reached  iB  that  the  North  has  used  807,662  bales  during  the  twelve 
months,  but  has  only  taken  from  this  crop  777,662  bales,  the  balance,  30,000 
bales,  being  the  amount  of  old  stock  consumed.  This  difference  of  about  30.000 
bales  between  our  own  conclusion  and  the  mill  returns  may  possibly  be  lessened 
when  the  complete  figures  are  received.  If,  however,  this  should  not  prove 
to  be  so,  a part  of  it  perhaps  may  be  put  down  to  “ consumption  other  than 
the  mills,”  while  a part  is  undoubtedly  the  amount  now  in  transit  overland  (in 
excess  of  last  year),  and  in  increased  stocks  at  the  interior  ports  such  as  St. 
Louis,  Cincinnati,  Providence,  Portland,  &c.,  which  of  couree  cannot  be  shown 
in  our  tables. 


Exports. 

In  the  first  table  given  in  this  report  will  be  found  the  foreign  exports  the 
past  year  from  each  port  to  Great  Britain,  France  and  other  ports,  stated  sepa- 
rately, as  well  as  the  total  to  all  the  ports.  In  the  following  we  give  the  total 
foreign  exports  for  six  year  for  comparison : 


Total  Exports  of  Cotton  to  Foreign  Ports  for  Six  Tears. 

/-Exports  to  foreign  ports  for  year  endlngAugnst  SL-> 
Erom  1861.  1866.  1867.  1868.  1869.  1870. 

New  Orleans bales.  1,788,673  516,188  618,940  581,477  619,531  1,0(5.530 

” 456,121  270,931  158,424  236.511  163,154  200,838 

"***»  54.924  80,896  105,813  56,809  97,109 

“ 259,604  167,537  265,631 

" 83.376  152,559 
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Below  we  give  a detailed  statement  of  the  year’s  exports  from 
showing  the  direction  which  these  shipments  have  taken : 


each  port, 


Liverpool 

Lo  don 

Glasgow 

Queenstown  & Cork. 

fl  >vre 

Marseilles 

Amsterdam 

Bremen 

Antwerp 

Hamburg 

Rott  rdam 

Barcelona,  A c 

Santander 

Malaga 

San  Sebastian 

Genoa 

Salerno 

Gottenburg 

St.  Petersburg 

Helsingfors 

Cronstadt 

B.  N.  A.  Provinces.. 

Mexico 

Havana 


New  i Mo- 
Orlcans'  bile. 

Gal- 

ves- 

ton. 

Char 

les- 

ton. 

Sa- 

van- 

nah. 

New  1 Baltl 
York,  m're 

Oth- 

er* 

porta 

Total. 

545,252!  162,41 4 

122,106 

87,287 

204,570 

325,212  7,469 

10,897 

1,466,207 

105 

2si)  -5 

410 

1,257  .... 

1,257 

4.:  51  3,470 

7,821 

259,223  15,910 

7,939 

1,825 

43,796 

17,754  ... 

346,147 

3 .... 

3 

7.858  2.219 

1,902 1 290 

12.269 

70,661  5 796 

14,059 

1.S38 

6,197 

fr-,773  23,820 

158,644 

6 0 .... 

2,933 

1,532  .... 

i«6 

5,255 

17,103  2,:«3 

19,141  .... 

38,642 

1,192  558 

1,750 

46,159  5,*, 59 

6,659 

1,187 

2,000  .... 

14 

61,778 

200  .... 

....  .... 

200 

• 4,576  .... 

4,576 

1,221  .... 

***’ 

1221 

10,177  V88 

1.609 

*730  ‘I.’*. 

14,404 

679 

5,143 

1,524  .... 

7,546 

600  .... 

....  .... 

600 

8 281 

.... 

8,281 

1,932  .... 

1,332  !!.*! 

3.264 

16,964  .... 

8429 

2,877  .... 

22,990 

*3i6 

316 

8,410 

5*522 

*i«2  !!!.* 

14,124 

1,912  .... 

1,9 1 2 

1,005,530  200,838 

152,559 

97.109 

265,631  413,701 132,162 

C 

25 

1 

IS 

The  following  are  the  total  gross  receipts  of  cotton  at  New  York,  Boston,  Phil- 


*eokpts;f  Ron- 


New  Orleans 

Texas 

Savannah 

Mobile 

Florida 

8outh  Carolina., 
No  th  Carolina., 

Virginia....  

Northern  Porta., 
Tennessee,  Ac... 
Foreign 


Total  this  year 


To  complete  our  record 
uplands  at  New  York  and 
years: 

Price*  of  Cotton 

/— 1869-70.— > 

New  Llver- 
Tork.  pool. 


| NEW  TORE. 

BOSTON. 

| PHILADBL'A.  | 

1 1868-8. 

1869-70. 

1868-9. 

fpPj 

1868-9 

1 

116.991 
54.878 
161,362 
18,606 
6,996 
121,830 
46.012 
97,316 
8,357 
185  876 
11,786 

I 

53,612 

10,910 

23,446 

17,657 

5*1*9 
178 
57.101 
65  856 
21.316 
228 

6,929 

I648I 

888 

lO.sii 

1,813 

20.ii4 

5488 

19'^ii 

282 

10*930 

1,378 

2,9*2 

12409 

662, 780  I 790,017  I 246,483  I 154, MS  55,811  > 56,658  I 82,425  I 96,922 


, we  give  below  a table  showing  the  price  of  middling 
Liverpool  on  Friday  of  each  week  daring  the  last  two 
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MISCELLANEOUS  ITEMS. 


[October, 


MISCELLANEOUS  ITEMS. 

Taxes  on  Dividends  and  Coupons. — Section  15  of  the  act  of  July  14,  1870,  to 
reduce  internal  taxes  and  for  other  purposes,  provides  that  there  shall  be  levie  i and 
collected,  for  and  during  the  year  1871,  a tax  of  two  and  one  half  per  centum  on  the 
amount  of  all  interest  or  coupons  paid  on  bonds  or  on  any  other  evidences  of  debt 
issued  and  payable  in  one  or  more  years  after  date,  by  any  of  the  corporations  in 
said  sections  enumerated ; and  also  on  the  amount  of  all  dividends,  incomes  and 
gains  declared  after  the  passage  of  the  act  by  any  bank  .savings  institution,  trust, 
insurance,  railroad,  canal,  turnpike,  canal  navigation  and  slack  water  companies, 
wherever  and  whenever  the  same  shall  be  payable.  Owing  to  the  peculiar  phrase- 
ology of  the  section,  the  Internal  Revenue  Office  rules  that  no  tax  is  to  be  withheld 
upon  the  interest  or  coupons  of  said  companies  falling  due  during  the  last  five 
months  of  the  cm  rent  calendar  year,  but  that  such  interest  must  be  returned,  like 
other  interest,  in  the  annual  income  returns  in  March  next  It  also  rules  that  the 
tax  upon  dividends  during  the  same  period  accrues  at  the  rate  of  two  and  one  half 
per  cent,  but  for  a similar  reason  the  law  providing  that  it  shall  be  collected  during 
the  year  1871,  it  should  not  be  assessed  and  collected  until  the  expiration  of  the 
preseot  year.  A circular  of  instructions  to  this  effect  will  be  immediately  prepared 
and  sent  to  all  the  revenue  officers  throughout  the  country. — Railroad  Jourtuil, 


Wells,  Fargo  & Co. — The  Evening  Post  says:  At  a meeting  of  the  stockhol  Jers 
of  the  Wells,  Fargo  A Co.  Express  Company  on  September  1,  it  was  voted  to  reduce 
the  capital  stock  from  $16,000,000  to  $6,000,000,  the  reduction  to  be  made  by 
exchanging  three  shares  of  the  old  for  one  of  the  new  stock.  The  notice  of  the  Com- 
pany to  the  Stock  Exchange  was  given  tn-day.  The  exchange  of  share  certificates 
will  ba  made  as  soon  as  the  new  certificates  can  be  prepared — probably  about  the 
10th  of  October  next. 


— Below  we  give  the  exports  of  the  principal  textile  fabrics  to  the  United  States 
France,  and  the  Hanse  Towns  during  the  first  seven  months  of  the  preseot  and  last 
two  years : 


TO  THE  UNITED  STATES. 

Cotton  piece  goods 

Colton  thread. 

Linen  piece  goods 

Linen  yarn 

Silk  piece  goods 

Woollen  cloth 

Carpets  and  druggets  .... 

1868. 

1869. 

75,517,176 

1.149.890 
63,519,028 

784,368 

279,994 

1.877.890 
3,872,356 

45.229,938 

191,678,180 

Total 

TO  TBANCE. 

21,432,896 

26,085,202 

111.324 

2,128,245 

2,288,083 

1,478,391 

609,187 

9,896,461 

62,994,782 

Colt  npece  goods 

Cotton  thread 

Linen  yarn. 

Woollo.t  yarn 

Woollen  clith 

Carpets  ana  druggets 

Worsted  ntnfffl * - , ■ 

yds.  9,888.1180 

Total 

TO  THE  HANBB  TOWNS. 

Cotton  yarn 

Cotton  piece  goods ...  . . . . 

Linen  yarn 

Linen  piece  goods 

.lbs.  208.097 

18,991,826 
, 47,938,539 
4,841,168 
6,288,903 

144  f.70 

1870. 

70,891,716 
1,021,166 
. 68,531,198 
089.188 
878,141 
3.988,807 
8,203,761 
89,851,481 


176,575,966 


91,891,964 

96,652,991 

73,891 

3,524,646 

2,950,180 

4,859,726 

811,408 

13,097,019 

73,180,990 


16,025,444 

40,500,194 

6,640,009 

5,105,496 

68,162 


1870] 
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STATEMENT  OF  THE  EXPORT  OF  RAIL9  FROM  GREAT  BRITAIN 

Ooxpujed  took  Official  Bitusks,  aid  fubsrsusd  bt  Mxssbs.  S.  W.  Hopkivs  ft  Co.. 

71  Bboadway. 


Countries. 


Amirioa— 
United  St 
British ... 

Cuba 

Brazil .... 

Chili 

Pern 


Eubopb— 


Sweden.. 

Prnssia.. 


France .. 
Hollmd. 


Asia— 
British  Tnd 
Australia, . 

Afbioa— 

Emt 

Other  eooi 


#— Mth.  eod’g  July  81.-. 
1888.  1889.  1870. 

i—7  mos.  end’g  July  31.—, 
1868.  1869.  1870. 

Tone. 

Tons. 

Tols. 

Tons. 

Tons. 

Tons. 

..  16,986 

85,249 

41,495 

165,480 

208,597 

288.540 

. 2,185 

1,648 

6,768 

10,803 

19,258 

22,418 

826 

.... 

4 

1,999 

319 

3,843 

28 

811 

284 

1,962 

873 

2,660 

..  m 

85 

689 

1,893 

3,626 

10,084 

..  158 

8,815 

176 

928 

14,624 

8,978 

..  7,886 

85,781 

26,094 

28,100 

133,517 

140,548 

..  883 

241 

85 

1,428 

3,139 

1,118 

133 

2,428 

9,685 

4,099 

6,973 

86,896 

..  1,080 

2,739 

4,843 

4,340 

19,457 

24,039 

16 

379 

8 

96 

8,288 

197 

..  3,561 

1,391 

1,496 

19,843 

7,757 

13,380 

..  448 

910 

427 

4,898 

7,603 

9,467 

..  1,583 

8,833 

11,000 

51,026 

46,032 

113,564 

...  3*8 

1,845 

221 

5.749 

14,141 

5,396 

1,615 

10,519 

5,855 

1,564 

!*!  2^779 

7,825 

8*675 

31,413 

42,170 

83,666 

..  87,516 

103,838 

106,892 

834,058 

519,723 

669^601 

..  7,838 

8,933 

10,897 

10,528 

42,587 

67,899 

67,927 

..  9,807 

8,760 

40,646 

75,904 

69,864 

NEW  TORE  COTTON  EXCHANGE. 

After  Ion?  and  patient  discussion  among  the  members  of  tbe  Cotton  Trade  the 
New  York  Cotton  Exchange  has  been  finally  organize'*,  and  commenced  operations, 
on  Monday  last,  in  their  very  handsome  and  commojious  rooms  at  142  Pearl  street, 
the  centre  of  the  cotton  market.  Tbe  present  number  of  members  is  182,  comprising 
▼ery  many  of  the  leading  houses  in  th*  trade,  and  applications  for  membership  are 
fast  coming  in.  At  present  ;be  initiation  fee  is  $200,  with  the  annual  dues  of  $25. 
Every  member  can  be  represented  on  tbe  floor  by  an  attorney,  on  payment  of  annual 
dues. 

It  i9  intended  to  make  the  Exchange  the  centre  of  information  with  regard  to  the 
cotton  interests  of  the  whole  country.  In  view  of  its  establishment  the  New  York 
Hoard  oi  Cotton  Brokers  was  dissolved,  on  the  1st  instant,  and  they  have  cordially 
co-operated  in  the  present  organization.  Much  credit  is  due  to  Jas.  F.  Wenman, 
Charles  A.  Easton,  George  Cornwall  end  other  brokers  for  their  disinterested  expendi- 
ture of  time  and  effort  to  bring  it  about. 

T.e  permanent  officers  are  S.  D.  Harrison,  Presi  ent ; James  F.  Wenman,  Vice 
President  ; Arthur  B.  Graves,  Treasurer  ; Charles  A.  Easton,  Secretary. 

Board  of  Managers . — William  P.  Wright,  Theodore  Facbiri,  W.  G.  Crenshaw,  M. 
G.  Haughton,  George  Cornwall,  William  H.  Newman,  F.  F.  Du  fait  H.  Hentz,  M. 
B.  Fielding,  Mayer  Lehman,  T.  J.  Slaughter,  John  H.  Inman,  J.  H.  Hollis,  Charles 
A.  Easton. 

The  Committees  appointed  are— 

On  Trade — M.  G.  Haaghton,  W.  G.  Crenshaw,  W.  P.  Wright,  H.  Neiter,  T.  T. 
Bryce,  D.  H.  Baldwin,  John  H.  Inman. 

On  Appeals— J.  H,  Earle,  W.  H.  Newman,  J.  B.  Cunniogham,  John  H.  Brower, 
George  Cornwall. 

On  Classification— Thomas  Fenner,  George  Blagdeo,  Charles  Hyllested,  S.  Banger 
Tboman  Perkins,  Jr.,  W.  H.  Brodie,  Robert  Tannabill.  ° 

On  Finance — Mayer  Lehman,  J.  T.  id  an  em  a on,  Jas.  F.  Wenman. 

On  Membership — William  E.  Bunker,  Walter  T.  Miller,  William  Woodward,  Jr. 
Thomas  Scott,  Adam  Moffat.  ' 
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[ October, 


On  Information  and  Statistics — Cbas.  A.  Easton,  Samuel  Gwyn,  Theodora 
Fachiri,  A.  J.  Macaulay,  George  Copeland,  Gerhard  Janssen,  William  Whitlock. 

Executive  Committee— H.  Heats,  T.  J.  Slaughter,  F.  F.  Dofais.  M.  B.  Fielding, 
J.  H.  Hollis. 

The  official  quotations  of  the  market  will  be  made  every  day  at  half  past  three 
o’clock,  at  the  Exchange,  by  the  following  committee : Charles  A.  Easton,  James  F. 
Wenman,  George  Cornwall,  F.  F.  Dufais,  Walter  T.  Miller,  W.  P.  Wright,  David 
Watts. 

The  Superintendent  appointed  is  Mr.  B.  F.  Voorhees,  of  the  firm  of  Voorhees  A 
Garrison,  of  whom  the  New  York  Timet  says  that  he  is  a gentleman  of  unusual 
executive  ability,  and,  in  the  opinion  of  competent  judges^  a wiser  selection  could 
hardly  have  been  made. 


RAILROAD  ITEMS. 

Chicago  and  Nokthwxstuh  Railway  Company. — Report  for  the  year  ending 
May  Slst,  1870 : 

LINKS  OP  BO  AD  OWNKD,  LKABKD  AND  OPKBATBD  MAY  81  ST,  1870. 


Chicago  to  Clinton,  Iowa _ 

Clinton  to  Missouri  River  (opposite  Omaha) 858.0 

(Double  track  from  Chicago  to  Junction,  80  miles.) 

Junction  to  Fret  port.  

El.  in  to  Richmond 

Beividere  to  Madison 

K-noeha  to  Rockford 

Chicago  to  Milwaukee 

Chicago  to  Fort  Howard  

Escanaba  to  Lake  Angeline  Mine 07.9 

Branches  and  Extensions  to  Alices & 9 


Miles.  Miles 
1*8.1 


491.0 

91.0 

88.0 
67.6 
784 
85.0 

MM 


Total  length  of  road 

The  gross  earnings  realised  from  all  sources  were  : 

From  passengers $8,799,957 

“ l eight.*. 8,187,597 

" express 858,677 

“ malls 178,806 

“ miscellaneous 118,589 

The  operating  expenses  and  taxes  for  the  year  were  as  follows : 

Operating  expenses  (60  68*100  per  cent  of  earning?)  $7,606,681 

United  States,  State,  county  and  town  taxes  (3  33-100  per  cent  of  earnings)  406,685 

Amount  of  earnings,  less  operating  expenses  and  taxes,  were 

Deduct  the  following  items  chargeable  to  the  year's  business,  via: 

Interest  on  funded  debt $1,111,995 

Interest  and  exchange  5,747 

Sinking  funds  on  bonds 45.190 

Dividends  on  Chicago  and  Milwaukee  railway  stock ....  1,698 

Rent  of  leased  roads  in  Iowa 1,043,698 


788 

1166.0 


$18,535,498 


8.018,817 

$4^588,110 


9,806,953 


Leaving  net  incoipe  for  the  year $3,313,857 

The  disposition  of  this  amount  is  shown  in  the  following  statement  of  accounts : 

INOOMB  ACCOUNT. 

Amount  to  credit  of  Income  aamnu t,  MayJHst,  1869 J $1,914,655 


Ret  earning*  for  year  ending  May  81st,  1870. , 

I rom  which  deduct  dividends  as  follows : 

Dividend  of  5 per  cent,  free  of  tax,  on  ►'referred  Stock,  pa'd  June,  I860.  \ $900,610 
Dividend  of  6 per  cent,  tree  of  tax,  on  Common  Stock,  paid  Jane,  I860..*  788,445 

Dividend  of  5 per  cent,  lees  tax.  on  «tnr  n ih  iqkq  ' 

TV(~I - » a - 


8,818,857 

$4,988,519 
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Also,  dividend  of  9per  cent,  less  tax,  on  Preferred  Stock,  lor  the  half 


year  endidg  May  81, 1870 . 888,708  1 8,687,088 

Balance  to  the  credit  of  Income  account,  May  81, 1870 $541,424 


The  dividends  declared  from  the  earnings  of  the  year  will  be  seen  to  amount  to  7 
per  cent  on  the  Preferred  and  four  per  cent  on  the  Common  Stock,  leaving  a surplus 
of  $641,424  29  at  the  dose  of  the  year,  as  represented  in  the  general  balance  sheet 
published  herewith. 

FUNDED  DKBT. 

There  has  been  a reduction  in  the  yahoos  classes  of  bonded  debt  amounting  to 
the  sum  of  $2,142,500. 

Total  amount  of  bonded  debt,  May  81, 1889 $17,990,400 

“ “ May  81, 1870  15,147,900 

Difference $2,142,600 

The  whole  amount  of  bonds  retired  during  the  year  was  $8,059,600  and  the  amount 
of  bonds  issued,  $917,000,  as  follows : 


BONDS  KSTOUD. 

Amount  of  10  per  cent  Equipment  Bonds,  paid  and  cancelled $5T0,0C0 

“ of  8d  Mortgage  Chicago  and  Milwaukee  B.R.  Bonds,  paid  and  retired 81,500 

“ ol  Gen.  latJlO!  tg.  C.  A N.  W.  Railway  Bonds,  44  “ 9.000 

44  of  Gal.  and  Chi.  U.  let  Mortgage  Bonds,  “ “ 112,000 

**»«««  »*  2d  *•  h m 4*  44.000 

44  of  Elgin  and  State  Line  B.  R.  “ “ 6Lf00 

“ of  Beloit  and  Madison  R.  R.  “ “ 9,000 

44  of  Consolidated  sinking  Fund  Bonds,  retired  by  conversion  into  Preferred 

Stock 2,105,000 

41  of  Peninsula  Bonds  converted  into  Preferred  and  Common  Stock 155,000 


Total  retired $8,059,600 

’ Less  amount  of  bonds  Issued  as  follows : 

Amount  o!  Chicago  and  Milwaukee  Consolidated  Bonds  issued  for  ac- 
count ol  other  C.  and  M.  Bonds,  paid  off  and  retired $81,000 

Amount  of  Consol  dated  Bonds  > Issued  in  pursuance  or  the  Deed  of 
■Trust  for  other  classes  of  bonds  that  have  been  paid,  retired  and 

_ cancelled ~ 888,000 

917, COO 


Balance,  being  reduction  of  fended  debt, 


$2,142,500 


CAPITAL  STOCK. 


The  capital  stock  of  both  classes,  on  the  81st  of  May.  1870,  was  $85,048,922  82- 
including  the  amount  of  $1,600,000  of  Preferred  Stock  authorised  to  be  issued 
by  the  Board  of  Directors  of  the  preceding  year,  to  wit,  on  the  26th  of  May,  1869, 
as  stated  and  explained  in  the  last  auuual  report. 


The  account  of  common  stock  stands  at $14,676,829 

44  44  “Preferred  44  44  1 20,870,298 


Total,  May  81, IttO 
"Total,  May  81, 1889, 

Increase 


$85,046,922 

81,249,258 

88^797,808 


Which  is  accounted  for  as  follows : 

Preferred  Stock  Issued  (as  above  stated)  July  1st,  1889,  pursuant  to  resolution  of  the 

Board  of  May  28th,  1889 $1, 500.00ft 

Preferred  Stock  issued  for  Consolidated  Bonds  converted  ....  2,105,000 

*•  “ • 44  Pen  Dsula  44  44  77.500 

44  44  44  44  Chicago  and  Milwaukee  Railway  Stock,  exchanged...  19,580 

44  44  44  44  Settlement  of  old  claims 16,260 

Common  Stock  Issued  for  Beloit  and  Madison  Stock,  exchanged 2 860 

44  44  44  44  Peninsu.a  Bonds,  converted 77,500 

u 4i  44  44  BetUtmcntt  and  adjustments  of  old  accounts 8,468 


$3,797,668 

The  total  of  hoods  and  stock  outstanding  is  as  follows,  via.: 

Amount  of  bonds $15,692,110 

44  Common  stock 14.878,829 

44  Preferred  stock 2 ,870,298 


$50,789,082 
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The  convertible  privilege  attached  to  the  consolidated  Sinking  Fond  Bonds  was 
largely  availed  of  up  to  the  first  of  May  last,  at  which  time  it  expired,  by  its 
own  limitation,  on  all  outstanding  bonds  of  this  issue. 

Payments  were  mad s during  the  year  of  10  per  cent.  Equipment  Bonds,  to  the 
extent  of  $560,000,  leaving  a balance  of  $825,000  of  these  bonds  to  be  retired  at 
maturity  in  three  equal  semi-annual  payments,  expiring  November  1st,  1871. 

The  effect  of  these  payments  is  to  release  from  the  operation  of  the  Equipment 
Mortgage  a large  ana  valuable  equipment  of  engines  and  cars,  which  have  been 
iully  maintained,  now  held  under  the  Trust  Deed,  costing  $2,750,000,  and  to  re-vest 
the  same  under  the  lien  of  other  existiog  mortgages,  thereby  adding  to  their  value, 
aod  especially  enhancing  the  secuiity  of  the  consolidated  Sinking  Fund  Bonds. 

The  decrease  in  net  earnings  from  those  of  the  previous  year  amounted  to  $1,252,- 
218  02,  a large  share  of  which  was  immediately  due  to  the  unexpected  falling  off 
in  business  which  attended  and  followed  the  period  of  the  harvest  of  1869.  During 
the  months  of  August,  September  aod  October  of  that  year,  the  decrease  amounted 
to  $614,059  68,  or  to  nearly  one  half  of  the  eotire  net  losses  of  the  fiscal  year. 

The  decline  in  the  prices  of  grain  induced  the  company  to  encourage  shipments 
by  accepting  lower  rates  for  freight,  and  as  a consequence  received  less  revenue  from 
the  same  amount  of  business  than  accrued  from  the  business  of  a corresponding 
period  in  the  preceding  year. 

A review  of  the  various  sources  of  revenue  shows  that  a large  item  of  decrease 
in  earnings  is  to  be  referred  to  through  transportation  between  Chicago  and  Omaha, 
and  is  accounted  for  chiefly  by  the  fact  that  the  shipments  of  construction  material 
for  the  Union  Pacific  Road  (which  had  been  a large  item  of  our  earnings  for  some 
years  past,  and  amounted  to  nearly  a million  of  dollars  for  the  year  1868-9)  entirely 
ceased  with  the  close  of  that  year. 

OPERATING  1XPCNBX8. 

The  operating  expenses  are  68  98-100  per  cent  of  the  gross  earnings,  aod  with 
taxes  amount  to  $8,018,317  84. 

The  following  important  items,  exhibiting  some  of  the  improvements  and  repairs 
during  the  past  year,  have  been  charged  to  operating  expenses  : 


Repairs  engines 

“ cais. .......  

$337.590  84 

137,168  99 

“ buildings 

44  bridges, . t,  

1*1.971  08 

14  t sea 

656,616  31 

Insurance  

23,731  50 

Amounting  in  all  to 

Or  16  3*100  per  cent  of  the  gross  operating  expenses. 

$1,983,601  07 

CONSTRUCTION. 

The  following  amounts,  expended  for  Permanent  Improvements,  have  been  charged 
during  the  year  to  construction : 

For  new  iron  rails,  purchased  to  supply  the  deficiency  between  the 

old  45  lb.  and  60  lb.  rail,  now  being  laid  in  Iowa $419,851  fit 

For  818  tons  steel  rails 45,791  66 

— $465,14868 

For  right  of  way  and  increased  station  facilities  including  $104,100  for 

depot  grounds 139,871  88 

For  construction  of  mew  buildings,  Ac ... ..  418,879  00 

Total  amount  charged  to  construction  $1,080,888  70 


Amount  charged  to  equipment 

The  earnings  of  the  different  divisions  of  the  road  were  as  follows  : 

Wisconsin  Division,  814  6-10  miles .....  

Earning®  p.  r mile  of  road 

The  operating  expenses  and  taxes  were  73  74-100  per  cent  of  earnings. 

Galena  Div  slrn,  861_  miles 


. $241,451  09 


$9,846,685  90 
9,048  97 


$4,988,408  06 
16.X89  09 
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Madison  Division,  67  6-10  miles $217,714  113 

Earnings  per  mile  of  road 3,220  64 

Ihe  operating  expenses  were  72  37*100  per  cent  of  gross  earnings. 

Peni'snis  Division,  73  8-10  miles .. . $728,806  07 

Earnings  per  mile  of  road 9,8^0  90 

The  operating  expanses  were  67  84-100  per  cent  of  gross  earniogs. 

Milwaukee  Divisio  n 81  miles $1,090,881  98 

Kara<ng<  per  ml  e of  road 12,821  48 

The  operating  expenses  were  62  47*100  per  oent  of  gross  earnings. 

Bostton,  Concord  and  Montreal  Railroad. — The  earnings  of  this  road  for  the 
years  ending  March  81,  1869  and  1870,  were  as  follows  : 

1869.  1870. 

From  passengers $178,828  12  $179,426  96 

From  freight . 826,796  *5  809,845  22 

From  malts 18,900  01  10,168  49 

From  express ....  6,000  01  6,250  GO 

From  miecellaneons 645  81  883  60 


Total ~ $624,664  80  $506,528  16 

Expenditures,  via.: 

Maintenance  of  way  $151,102  85  $178,426  61 

Maintenance  ol  motive  power 108,184  67  108.429  16 

Cost  of  working  road 108,78  1 49  108,806  81 

Coat  oi  management 10,404  87  11,984  16 

Miscellaneous 20.874  98  28,683  06 


$889,300  86  $425,831  80 

Netba'ance $185,268  44  $80,691  86 

Balance,  March  31  1869 241,126  08 

Interest  received  during  the  year ..  6,740  92 

In  hands  of  superintendent  Use  than  last  year 2,137  74 


Total . $330,746  65 

Appropriated  as  follows : 

Paid  coupons,  back  coupons,  interest  on  over-due  bonds,  etc $69,764  73 

Paid  preferred  stock  dividends 48,684  00 

Wood,  oil  and  stock  on  band  more  than  laat  year 8,0*9  21 

Engineer  c ep  - rtment  more  than  last  year 6,767  82 

Pain  trustees  of  sinking  fnnd 12,500  CO 

Paid  snndry  expenses 8,120  82 

Bonds  and  cash  on  hand ....  197,020  97 


Total,  as  above $880,746  65 


It  was  thought  by  some  that  it  would  be  advisable  to  pass  the  dividends  until  the 
loss  sustained  by  the  freshets  waa  made  up.  Tbis,  the  directors  considered,  would  be 
unfair  to  the  preferred  stockholders,  as  they  had  already  been  waiting  about  ten 
years  without  receiving  their  interest. 

We,  therefore,  haye  deemed  it  preper  to  pay  them,  and  will  continue  to  do  so 
regularly. 

The  usual  payment  of  $12,600  has  been  made  to  the  Sinking  Fund,  which,  with 
its  accamntation,  amounts  to  $263,750. 

The  bonds  of  the  road,  known  as  Convertible  Mortgage  Bond*,  amounting  to 
$850,000,  viz. : $200,000  seven  per  cent,  bonds  and  $150,000  six  per  cent,  bonds 
become  doe  on  the  1st  day  of  July  next,  and  are  to  be  provided  for.  The  directors 
propose  to  extend  the  time  of  payment  for  five  years,  and  to  attach  new  sets  of 
coupons,  at  the  same  rates  of  interest  for  that  time. 

Aa  tbis  is  now  the  first  mortgage  on  the  road,  there  can  be  no  question  as  to  the 
security,  it  being  a first  class  one  in  every  respect. 

The  holders  of  over  one  half  the  amount  of  bonds  have  signified  tbeir  acceptance 
of  the  propoeal. 

TRIAL  BALANCE,  MARCH  81,  1870. 


Construction $2,650,000  00 

Wood,  oil,  &c.,  on  hind MM)  18 

Stock,  Ac  .on  bind  ;or  repairs JW,3Si  47 

1870  bonds  on  h ind  (0.  M.) tOO  00 

Trustees  of  sinking  fuud 164*000  00 

Pemlgewasset  hou*c Di.t'OO  00 

Joseph  A.  Dodge,  eupt 94*887  17 
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Cash  on  band  for  coupons  unpail , 

•%  “ dividends  unpaid , 

Sinking  fand  and  mortgage  bonds  on  hand 
Cash 


Stock  (old  dividends,  Ac.). 

*•  preferred  

“ new 


Bonds  due  in  1869 

“ “ 1870 

M 1889 

Coupons  dne  and  unpaid 

Divi  ends  “ 

“ not  yet  payable 

dne  since  May  80, 1867,  and  unpaid 
Profit  and  loss 


1MB  00 

10,080  00 

146,900  00 

68,615  07 

$8,884,861  79 

469,600  00 

800,(00  00 

640400  00 

$1,800,000  00 
$180,000  00 

850.000  00 

510.000  00 

$1,050,000  00 

1,885  00 

1,448  89 

88,183  00 

10,080  00 

488,88  2 90 

$8,894,861  70 


New  York  City  Raieroads. — An  article  in  the  New  York  Tribunt  a short  time 


■ince  gives  the  following : “ Secretary  Moore,  of  the  fcixth  avenue  line,  has  pre- 

pared a statement,  from  sworn  returns,  of  the  business  done  last  year  by  the  eleven 
railroad  companies  for  city  travel  in  this  city.  The  eleven  companies  carried  over 
118,l00,C00  of  passengers,  and  received,  with  the  fare  at  six  cents,  $1,182,'  00  more 
than  if  the  fare  had  been  bat  five  cents.  Exclusive  of  the  Fourth  avenue  line,  the 
other  companies  collectively  paid  to  the  general  government  $203,446  97  as  the  tax 
on  their  earnings,  which  will  be  about  the  amount  of  revenae,  per  annum,  that  the 
government  will  give  up,  after  the  1st  of  October,  on  the  receipts  of  the  compatiea 
in  this  city.* 

The  cxpeoses  and  receipts  of  each  company  during  the  same  period  were  as  follows : 


Coup  Anns.  Total 

ex*  enses. 

Dry  Dock  and  £.  B’y $612  969 

Second  ave 480,866  10 

Third  ave 1,966.180  82 

Ftnrthave • 

Sixth  ave 626,808  41 

Bw’y  and  Seventh  av 587,440  94 

Eighth  ave 704,947  79 

Ninth  ave 118,049  94 

Belt  K.  R.,  or  C.  P.  ft  N.  B. Rivers....  617,915  81 

Bieeker  sr.  and  F.  P y 801,422  94 

42d  tU  aud  Grand  st.  Ferry 282,868  01 


Total 

Rec’ts  more 

Expenses 
muic  than 

receipts. 

than  expen  es. 
$156,440  88 

receipts. 

$788,600  69 

6 7,479  98 

146.606  18 

1,405,199  82 

188,949  50 

— 

713,499  47 

87,191  «6 

718.428  89 

125,988  1 8 

88S,4M  87 

180,509  18 

110,179  16 

$7,870  78 

588,491  14 

88,794  67 

884,092  88 

82,669  94 

876,908  91 

94,040  90 

Total. 


$5,597,554  49  $6,488,168  84 


$882,979  97  $41,665  45 


What  companies  would  have  made  money  last  year  with  the  fare  at  five  cents,  the 
companies  that  would  have  lost  at  a five  ceot  rate,  and  those  that  did  lose  even  at 
the  six  cent  rate  is  shown  as  follows  : 


Actual  lose 


Companies. 

Dry  Dock  ft  East  Broadway 

Secona  avenue 

Third  avenue 

Gain  at  5 cts. 

Actual  loss. 

$40,689  49 
98,8  6 92 
95,684  94 

9,588*49 
95,181  71 
180,189  66 
91,758  28 

at  6 cents. 

Sixth  avenue 

Broadway  ft  Seventh  avenue 

Eighth  avenue 

Ninth  avenue...... 

$7,810*78 
83,794  67 

Belt 

Bleecker  street 

4id  street  ft  Grand  street  Ferry 

Total 

$47,498  99 

$976,189  72 

$41,665  45 

LEGAL  ASPECTS  OF  TBB  QUESTION. 


Though  none  of  the  companies  have  yet  determined  on  demanding  five  cents  fare 
in  gold,  or  its  equivalent  in  currency,  after  the  first  of  October,  some  of  them  have 


•Merged  in  those  of  tbe  New  York  and  Harlem  Railroad.  This  company  Is  not  su>  Ject  to 
reduce  the  fare  on  the  Fourth  avenue  cars  to  five  cents. 
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obtained  legal  advice,  from  which  they  receive  assurances  that  the  extra  demand  ia 
proper  and  legally  sanctioned,  because  the  charters  were  granted  prior  to  the  time 
of  paper  currency.  Again,  the  advice  points  to  tbs  fact  that  there  are  decisions  of 
the  courts  extant,  maintaining  that  passengers  most  provide  the  exact  fare  if  the 
company  insist  upon  it.  In  the  event  of  the  companies  c emending  the  equivalent 
of  gold,  with  gold  at  15  per  cent  premium,  the  fare  would  be  five  and  three  quarters 
cents  in  currency.  The  passengers  would  not  be  able  to  make  this  fraction,  and  the 
company,  not  being  compelled  to  provide  change,  the  fare  would  remain  the  same 
as  it  is  now.  The  companies  have  thas  refrained  from  claiming  the  rights  for 
the  sake  of  peace,  and  to  avoid  daily  conflicts  with  passengers  It  is  believed  by 
the  leading  officers  of  those  oompanies  which  have  declared  dividends,  that  if  it  is 
determined  to  run  the  cars  for  five  cents  fare,  currency,  those  holders  who  bought 
stock  when  the  extra  cent  was  added,  will  sell  out  as  soon  as  they  can,  to  avoid  the 
possibility  of  being  called  upon  for  assesrments  in  the  event  of  the  roads  failing  to 
pa?  at  five  cents  currency,  while  other  stockholders  will  hold  on  to  their  stock,  expect- 
ing that  the  roads  will  come  up  again  when  there  is  a return  to  specie  payment. 


Boston  and  Mains  Railroad. — The  earnings  of  this  road  for  the  years  ending  May 
SI,  1869  and  1870,  were  as  follows : 


rents.—*.... 

mat's 

interest,  Ac. 


Deduct  tax  on  dividends  and  surplus 

ifet  revenue 

Reserve  for  the  purchase  of  rails,  and  unadjusted  liabilities.  Ac. 

Leaving 

From  which  two  dividends  of  five  per  cent  each  have  been  paid. . . 

Balance 

Add  balance  irom  previous  year 


Total,  as  in  General  Balance  Sheet... . 


I860. 

$997,397 

039,918 

97,568 

14,189 

82,474 

1870. 

$1,118,119 

698,861 

89,719 

14,518 

11,865 

$1^61^498 

$1,904,508 

$666,990 

94,806 

$1  866,061 
$1,816,847 
$549,914 
94,486 

($589,188 

$594,777 

60,000 

465,000 

$9,777 

993,900 

$1,009,978 

The  above  balance  of  $1,002,978  is  invested  as  follows  : in  Newbnryport  railroad 
bonds,  $ 300,000 ; in  Danvers  railroad  bonds  (guaranteed  by  this  corporation),  $78,000; 
in  the  Danvers  railroad  contract  and  stock,  $27,480  ; in  the  Dover  and  Winoipiseoges 
railroad  stock,  $258,464  14 ; and  the  remainder  in  expenditures  on  the  road,  rolling 
stock,  Ac.,  in  addition  to  the  capital  received  from  the  sale  of  stock.  It  is  therefore 
only  an  element  indicating,  in  some  measure,  the  value  of  the  stock  above  par ; but 
it  is  not  available  for  the  payment  of  debts  or  dividends. 

The  general  business  upon  the  road  has  increased.  Thus,  the  gross  receipts  from 
passengers  and  freight  were : 


In  the  year  ending  May  81,  1666 $1,469, 998  00 

44  14  18*47 1,668,080  95 

44  44  1868  1,610,48'*  85 

44  44  1869 1,687.810  94 

44  *•  1870 ...  1,806,921  68 


The  contract  now  existing  between  the  Portland,  Saco  and  Portsmouth  Railroad 
Company,  on  the  one  part,  ana  the  Eastern  and  Boston  and  Maine  Railroad  Companies 
on  the  other  part,  is  dated  April  1, 1847.  It  is 'permanent  in  its  terms,  but  a pro- 
vision exists  by  which  either  of  the  three  corporations  msy  terminate  the  same  by 
giving  180  days  notice  and  paying  the  sum  of  $100,000  to  each  of  the  other  corpo- 
rations. ^ Digitized  by  v_j005?I-^ 

By  this  contract  the  stockholders  of  the  Portland,  Saco  and  Portsmouth  road 
were  insured  semi-annual  dividends  of  $8  for  each  share,  in  United  States  coin. 
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$180,000  in  currency,  a sum  equal  to  a dividend  of  12  per  cent  on  the  capital  stock 
of  that  road.  We  have  paii  directly  to  that  road,  during  the  past  year,  the  sum 
of  £143,107  07.  The  Eastern  Railroad  has  paid  the  same  amount,  Tbe  sum  of 
$67,965  89  has  bee  i charged  to  suspense  account,  and  so  reckoned  among  the 
current  expenses  of  the  year.  The  balance  of  $80,151  63  is  placed  in  a special 
account,  and  will  be  found  in  Table  A. 

On  the  ninteenth  day  of  July,  1870,  there  was  served  upon  the  President  of* 
this  corporation  a notice  of  an  intention  on  the  part  of  the  Portland,  Saco  and  Ports- 
mouth road,  to  terminate  said  contract,  in  accordance  with  tbe  provisions  thereof,  to 
take  effect  January  20,  1871.  A similar  notice  was  also  served  on  the  President  of 
the  Eastern  Railroad  Company. 

Upon  any  settlement  that  may  be  made  uoder  the  provisions  of  that  contract,  there 
will  be  found  justly  due,  from  the  Portland,  Saco  and  Portsmouth  road,  in  addition 
to  the  forfeiture  heretofore  mentioned,  a large  sum  of  money  for  improvements  made 
by  the  Eastern  and  Boston  and  Maine  Railroads,  which  sums  are  to  be  paid  con* 
temporaneously  with  the  termination  of  the  contract. 

CONDENSED  BALANCE  SHEET. 


Construction 

Equipment 

Progeny  accounts— materials 

Rent  bills,  Ac 

Freight  bills  

U.  8.  Post-office...  

Stoneh&m  street  R.  R 


$43,869  60 
1,184  84 
12,425  99 
2,4s7  50 
216  18 


Land  and  improvements  D.  and  W.  R.  R 

Prepaid  insurance 

Danvers  tMIro&rt  bonds,  endorsed  by  ns,  taken  at  par 

Danvers  Railroad  acxmnt 

Newbnryport  Railroad,  as  per  agreement 

Portland,  Saco  and  Portsmouth  K.  R.  account 

Qreat  Falls  and  Conway  Rai  road  bonds,  guaranteed  by  Eastern  Railroad  in 

New  Hampshire ....  

Insurance  r crip 

Dover  aud  Wtnnlpiseogee  Railroad  stock 


$1,420,214 

740,719 

187,014 


60,218 

23,928 

8,109 

78,100 

27,430 

330,OOJ 

80,131 

20,000 

610 

358,464 


07 

27 

76 


96 

11 

44 

00 

00 

09 

68 


00 

CO 

48 


Capital  stock 

Notes  payable 

Tax  bills— • stimated •••• 

Sundry  balances 

Deposit  on  account  of  Newbnryport  Railroad  bonds 

Amount  payable  on  account  of  Newbnryport  Railroad  bonds 

Tax  on  dividend  and  snip  ns 

Dividend  payable  July  1,  1870 

General  reserve  account,  being  undivided  earnings  to  date. .. 


$882,437  00 
37.804  96 
67,007  92 


$6,194,754  77 
4,171.274  62 


477,249  88 
2.160  00 
2,490  00 
12,101  60 
227,600  00 
1,002,978  70 

$6,194,754  18 


Montgomery  and  Eupala  Railroad. — The  earnings  of  this  road  for  the  year  end- 
ing April  80,  1870,  were  as  follows: 


From  passeng  rs ... 

*•  heights , 

M mails 

“ other  sources., 


$33,407  86 
82,102  28 
675  06 
25  07 


Totai 

Expenses,  via. : 

Office  and  station  expenses . . . . 

Cost  of  running  

General  expenses 

Repairs  of  engines,  cars,  Ac  . 
Repairs  of  trace  ani  roadway 

Repairs  of  buildings 

Miscellaneous 


’DTgifizecT  5ty* 


$66,210  88 


$8,4f8  67 
10,489  83 
8,409  94 
8,531  87 
16,413  78 
1,546  79 
209  66 


49,104  93 


Net  earnings 


-.$17,106  98 
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From  whl  h deduct— 

Taxes $4,191  79 

Interest  and  discounts  imiMMMS*  • *2,763  09 

88.964  88 


Balance  to  credit  of  Income  account, 


,$13,391  03 


Which  amount  has  been  appropriate!  to  the  payment  of  interest  coupons  due  in 
New  York  March  1, 1870.  Said  coupons  haying  been  paid  at  the  agency  of  the 
oompany  in  New  York,  bat  no  return  with  coupons  yet  received,  the  amouut  stands 
to  the  credit  of  income  account. 

For  the  sake  of  convenience,  the  road  has  been  divided  into  two  divisions,  Wes- 
tern and  Eastern.  The  Western  division  extends  from  Montgomery  to  Union 
Springs,  and  the  eastern  division  from  Union  Springs  to  Eufaula. 

The  amount  exrended  prior  to  1st  May  last  (as  per  last  annual  report)  for  con- 
struction purpose*,  was $889,695  95 

Amount  expended  during  past  year — * - . . 818,770  77 


otal  expenditure  for  Western  division $1,196,396  09 

Add  amount  expended  for  Eastern  di  rieion 9,538  98 


Showing  total  expenditure  for  construction $1,193,980  00 

Although  we  are  operating  but  85  miles  of  road,  the  foregoiog  table  includes  cos* 
of  iron,  chairs,  ppikes,  cross-ties,  and  most  of  grading  for  the  remaining  five  mile8 
to  Union  Springs. 

The  funded  or  mortgage  debt  is  classified  as  follows : 

First  morgage  bonds  endorsed  by  State,  sold... $470,000  00 

First  mortgage  bonds  unendorsed,  sold 9,000  00 

Second  mortgage  to  State  of  Alabama,  account  8 per  cent  ihnd. 80,000  00 


Showing  total  funded  debt. $509,000  00 

There  remain  on  hand  unsold  of  endorsed  bonds  $90,000,  and  on  completion  o 
road  to  Union  Springs  *ewill  receive  an  additional  endorsement  of  $80,000,  the 
proceeds  of  whicn  will  be  applied  towards  the  liquidation  of  our  floating  debt. 


balahoe  SHUT,  April  80tb,  1870. 

Construction,  Western  Division. 

one  tract  ion.  Eastern  Division 

Bills  receivable 

Accounts  ieceivable(stoc*  subscription*) 

Accounts  receivable  (eundry  acoounts) 

Union  Springs  bonds 

Stocks. 

Mules,  oxen,  carts,  Ac 

Materials  on  hand 

Cash 


$1,196,896  0j 
9,588  8* 
82,818  lj 
81,490  1® 
5,678  1® 
28,000  0® 
600  o£ 

9,223  7® 
3,895  35 
15,697  60 


$1,813,761  87 


Capital  stock,  common  $450,950  00 

Capital  stock,  preferred 14.0  0 00 

First  mortgage  bonds,  sold 473,000  00 

Second  mortgage,  accoant  8 per  cent.  Arad. 80,000  0b 

Bills  payable 189,862  10 

Accounts  payable 145,658  74 

Income  account 18,29108 


$1,818,791  87 


Thi  Chicago  and  Northwestern  Railway. — The  annual  report  of  this  Company 
is  published  on  a previous  page.  The  Railroad  Gazette  of  Chicago  comments  upon 
the  report  as  follows  : 

•*  Comparing  the  earnings  of  the  different  divisions  with  those  of  the  previous  year, 
we  fiod  that  there  was  a decrease  of  nearly  $800,000,  or  9 per  cent,  on  the  Wis- 
consin Division;  a decrease  of  about  $884,000,  or  per  ceot,  on  the  Galena  Di- 
vision; a decrease  of  $860,000,  or  more  than  20  per  cent,  on  the  Iowa  Division;  a 
decrease  of  $1<  ,000,  or  4|  per  cent,  on  the  Madison  Division;  an  increase  of  $189,- 
Or.O,  or  87  per  cent,  on  the  Peninsula  Division;  and  a decrease  of  nearly  $82,- 
000.  not  Quite  8 ver  cent,  on  the  Milwaukee  Division.  Thus  the  chief  decrease  & 
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of  transporting  materials  for  the  construction  of  the  Uoion  Pacific,  a business  whioh 
added  hundreds  of  thousands  of  dollars  to  the  earnings  of  this  division  in  1863 
and  1869.  The  sources  of  earnings  on  this  division  are  not  given  in  the  report  for 
1868-9,  but  we  suppose  that,  with  the  exception  of  this  transportation  of  materials 
for  construction,  the  actual  business  cf  the  line  was  nearly  or  auite  as  heavy  last 
year,  though  it  is  quite  probable  that  the  receipts,  and  especially  the  net  earniog*, 
were  considerably  less.  It  is  true  that  there  are  now  two  other  lines  competing  for  a 
business  of  which  the  Northwestern  had  the  monopoly;  but  since  the  completion  of 
the  Union  Pacific  that  business  has  eo  increased  that  each  line  may  easily  have  as 
much  business  as  the  one  hai  oefore.  But  with  competition  has  come  a decrease 
in  rates,  and  an  increase  in  expenses,  which  on  this  line  amounted  last  year  to  the  . 
very  painful  proportion  of  74.19  per  cent  of  the  grose  receipts.  But  the  Wisconsin 
and  Madison  Divisions  appear  almost  as  badly,  with  72.74  and  72.87,  respectively, 
as  the  percentages  of  their  operating  expenses.  On  the  other  hand  the  Galena, 
Peninsula  and  the  Milwaukee  Divisions  make  excellent  showings  of  68.86,  67.84  and 
62.47  per  cent,  respectively,  which  are  sufficient  to  show  that  when  the  lines  have  a 
fair  opportunity  they  will  make  excellent  returns,  an  i that  the  reputation  of  the 
managers  for  ability  is  well  deserved.  Below  we  give  a comparative  statement 
of  the  percentages  of  expenses  to  earnings  on  the  different  divisions  for  the  three 
years  last  reported : 


Wisconsin  Division 
Galena  Division.... 

Iowa  Division...... 

Kadis  m Division .. 
Peninsula  Division. 
Milwaukee  Division 

Entire  line .... 


1667-& 

1868-9. 

1809-70. 

..  63.67 

69  67 

72.74 

. 57.82 

6‘).90 

63  36 

..  09.12 

63.43 

74.19 

..  67.62 

01.73 

79.37 

..  62.65 

69.50 

57.84 

..  61.62 

49.77 

62.47 

..  6142 

M£4 

6883 

East  Timcxasss,  ViaoimA  and  Gboegia  Railroad. — The  President's  report  for 
the  year  eBding  June  80,  1870,  gives  the  earnings  as  follows: 

Passengers $808,106  86 

Freight. 696,4**  99 

Express 26,484  61 

Kail 83,536  61 

Miscellaneous 14,288  43 

Total $1,278,863  86 


Ordinary $716,181 12 

Extraordinary 146,882  15 

Total „ $863,084  fl 

The  report  states  that,  on  June  80th,  1870,  the  consolidated  road  from  Bristol 
to  Chattanooga  was  indebted  to  the  State  of  Tennessee  $4,117,761  10,  which  sum 
was  paid  in  full  io  August,  thus  leaving  the  road  free  from  this  incumbrance ; that 
this  amouQt  had  been  paid  off  by  purchasing  State  bonds  at  fifty-five  ceots  on  the 
dollar  with  the  bonds  of  the  Company,  having  thirty  vears  to  ran,  at  six  per  oent 
per  annum.  The  newly-elected  President,  Mr.  R.  T.  Wilson,  is  an  eminent  capitalist, 
at  present  a resident  of  the  city  of  New  York,  but  formerly  an  E*st  Tennessean, 
well  known  to  and  long  identified  with  our  social  and  business  interest*  He  has 
been  selected  as  a worthy  successor  of  the  late  Col.  Callaway,  with  whom  for  many 
years  he  hell  the  cloeest  personal  and  business  relations,  and  possessed  bis  fullest 
confidence  ; like  him  also,  he  has  been  the  architect  of  a colossal  fortune,  accumu- 
lated in  legitimate  business.  He  enters  upon  his  official  duties  under  most  favorable 
auspices,  suoported  as  he  is  by  an  able  directory  aud  ai  experienced  corps  of  snb- 
ordmate  officers. 

Maui  Ckvtaal  Railroad. — Bangor,  .Me.,  Sept.  14. — Chief- lustice  Appleton 
to-day  denied  the  application  for  an  injunction  upon  the  Maine  Central  Railroad 
Company  to  restrain  them  from  altering  the  gauge  of  the  road  from  a broad  to  a 
narrow  gauge,  as  asked  for  by  John  Ware,  the  Court  holding  the  proposed  change 
of  gauge  would  not  necessarily  be  an  act  of  waste  or  injury  to  property  such  as  to 


Digitized  by  ^ooQie 


RAILROAD  ITEMS, 


301 


1870] 

call  for  (be  interference  of  (he  Court  by  an  injunction.  W.  C.  Crosby,  in  behalf 
of  Kathan  Cummings  and  other  stockholders  of  the  Maine  Central  Railroad,  filed  a 
bill  in  equity,  praying  for  an  irjnncthn  against  the  Maine  Ceotral  Railroad  and  the 
directors  agairst  the  carrying  out  of  the  contract  of  consolidation  with  the  Portland 
and  Kennebec  Railroad ; abo  against  (he  building  from  Danville  Junction  to  the 
line  of  the  Portland  and  Kennebec  Railroad  in  Cumberland  County  ; also  against 
a change  of  gauge  and  for  the  appointment » f receivers.  The  second  Toeeday  of 
October  was  fixed  upon  at  Portland  for  a hearing. 

Potion,  Habtfobp  and  Kb ix  Stock  boutxbs. — Boston,  Sept.  16. — The  Boston 
Hartford  and  Erie  Railroad  meeting,  adjourned  from  yesterday  afternoon,  was  called 
to  order  at  12  noon  to-day,  President  Eldridge  in  the  chair.  The  stock  vote  ordered 
yesterday  on  (he  question  of  accepting  the  amendment  making  the  numberof  di- 
rt ctots  fifteen  mss  announced  by  George  Ellis,  the  chairman  of  tl  e committee  to 
r»  vnt  (1  e voles,  as  fe  llows:  'Whole  number  of  votes,  7l,4?8;  necessary  for  a choice, 
F 6,7 1 9;  for  the  emerdmtnt,  66,169;  against  the  amendment,  16,264.  On  motion 
it  was  voted  by  the  meeting  that  fifieeo  be  the  number  of  directors.  After  some 
slirmisbing  the  New  York  ticket  was  elected,  as  follows:  E.  C.  Sherman,  Otis 
Ncrcross,  Matthew  Belles,  Charles  R.  Che  pm  so,  Charles  C.  Yanxandt,  Homer 
Ramsdeil,  Perchal  L.  Everett,  Lyman  Nichols,  and  Frederick  A.  Lane. 

St.  Joseph  A Dxnvxb. — 7 be  directors  met  at  6t.  Joseph  on  the  1st  of  September 
and  made  fioal  arrangements  for  the  construction  of  the  western  division  of  the  road, 
Marysville  (o  Fort  Kearney,  160  miles.  The  contract  was  made  with  Messrs.  A.  M. 
Saxton,  A.  Beattie,  Abram  Nave,  Dudley  M.  Steele  and  R.  E.  Turner,  to  boild  the 
road  from  Marysville  to  Fort  Kearney,  within  eighteen  months  after  its  completion 
to  the  former  place,  aod  also  to  put  on  the  necessary  rolling  stock,  in  consideration 
of  $2,600,000  in  stock  and  $6,600,000  in  bonds  of  the  Company,  the  latter  to  be 
secured  by  lien  on  tbe  1 ,700,000  acres  of  laod  donated  to  tbe  Company  by  act  of 
Ccngiess  in  1866.  Tbe  contractors  also  agreed  to  furnish  money  to  pay  off  tbe 
floating  debt  of  tbe  Ccmpaoy  and  to  advance  $160,000  to  complete  the  ei stern 
division,  Marysville  to  St.  Joseph,  110  miles. 

At  out  seventy  miles  of  tbe  eastern  division  is  now  completed  and  tbe  grading 
is  finished  nearly  to  Marysville.  Tbe  contract  for  grading  tbe  first  fifty  miles  west 
cf  Marysville  has  been  let.— ifat’/roacf  Gazette . 

Tennessee  Bailboad  Bonds. — Nashville,  Sept.  21,  1870.— Tbe  State  Commie* 
siooers  have  decided  1o  sell  by  auction,  on  tbe  8d  of  November  next,  the  State 
inier«at  in  (he  following  delinquent  railroads,  receiving  State  bonds  in  payment: 
The  Naehville  and  Northwestern,  the  Cincinnati,  Cumberland  Gap  and  Charleston, 
the  Central  Southern,  Edgefield  and  Kentucky,  the  Memphis,  Clarksville  and  Louis- 
ville, the  Knoxville  and  Kentucky,  tbe  Minnville  and  Manchester,  tbe  Rogers  and 
Jeffersonville,  tbe  Wii  Chester  and  Alabrma,  the  Kropville  and  Charleston,  the 
Henderson  and  Nashville,  tbe  East  Tennessee  and  Western,  the  East  Tennessee 
and  Western  North  Carolina. — If,  7.  Herald, 

Jf  these  roads  are  all  sold,  tbe  decrease  in  the  debt  of  Tenneasee  will  amount 
to  about  $)  6,COO,OOC. 

Memphis  Railhoads. — A correspondent  of  the  Chicago  Dribune  writes  as  follows 
of  the  railroads,  existing  and  expected,  of  Memphis:  uJt  cannot  be  denied  that, 
viewed  as  a railroad  centre,  tbe  prospects  of  Memphis  are  flattering.  The  Louisville 
and  Memphis,  Memphis  and  Charleston,  and  Mississippi  snd  Tennessee  reads  have 
lorg  been  permanent  realities.  In  addition  to  these  roads,  the  Mississippi  River 
road,  from  Cairo  to  Memphis,  may  now  be  said  to  be  an  accomplished  fact.  Tbe 
city  ard  county  have  also  lately  voted  a half  million  of  gold-bearing  bonds  in  aid  of 
General  Forreata  pet  road,  tbe  Memphis  and  Selma,  which  is  now  rapidly  being 
built.  This  makes  five  roads  immediately  terminating  in  the  city.  On  the  Arkansas 
ride,  the  Memphis  and  St.  Louie  road  ia  working  arite  a large  force ; while  the 
Men  phis  and  Little  Rock,  as  ever  in  the  past,  drags  its  weary  way  along. 
Mem)  his  ia  thus  teen  aa  tbe  certain  terminus  of  no  less  than  seven  different  lines,  to 
say  nothing  of  several  projects  that,  as  yet,  have  taken  no  tangible  shape.” 
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Shenandoah  Valley  Railroad.— On  September  8th  about  four  thousand  persons 
assembled  at  Front  Royal,  Virginia,  to  witness  the  ceremony  of  breaking  ground 
on  ibis  important  enterprise.  Among  those  present  at  the  operation  were  W.  8. 
Huntingdon,  Hon.  L.  A.  Gobright,  H.  Kilburn,  J.  W.  Magruder,  H>n.  A.  K. 
McClure,  B.  K.  Jamison,  of  B.  K.  Jamison  A (Jo.,  bankers,  Philadelphia,  and 
Colonel  Walker.  This  line  is  undoubtedly  an  important  one.  The  line  of  road 
commences  at  Sbepardatown,  on  the  Potomac,  which  is  a point  not  far  from 
Hagerstown,  the  Southern  terminus  of  the  Cumberland  Valley  Railroad,  and 
traverses  the  richest  section  of  Virginia,  that  has  never  had  an  outlet  for  its 
valuable  productions.  The  road  is  to  be  constructed  within  two  years,  and  will  be 
the  grand  low  grade  through  trunk  line  to  the  south- we6t  from  New  York  and  Phila- 
delphia. The  « fficers  of  the  company  are : P.  B.  Borst,  President,  Luray,  Virginia  ; 
B.  K.  Jamison,  Treasurer,  Philadelphia,  Pennsylvania;  B.  F.  Grayson,  Secretary, 
Luray,  Virginia ; Philip  Collins,  Constructing  Superintendent,  Front  Royal,  Vir- 
ginia. 

Hartford  and  N.  Haven  Railroad. — The  recent  consolidation  of  the  Hartford 
and  New  Haven  and  the  New  York  and  New  Haven  RaU  toads  unites  the  two 
railroads  under  one  board  of  management.  The  earnings  of  both  roads  go  into  a 
common  fund,  from  which  the  expenses  are  to  be  paid,  and  the  net  earrings  are  to  be 
divided  in  the  proportion  of  forty- three  per  ce  t to  the  Hartford  and  New  Haven 
road,  and  fifty-seven  per  cent  to  the  New  York  and  New  Haven.  Tbe  stock- 
holders of  the  Shore  Line  Railroad  have  voted  to  accept  the  action  of  the  directors 
of  that  road  in  regard  to  leasing  the  road  to  the  New  York  and  New  Haven 
Railroad  Company  for  the  sum  of  $100,000  per  annum  for  the  road  and  rolling  stock, 
and  the  guarantying  of  the  payment  of  seven  per  cent.  The  New  Haven  Railroad 
Companv  has  voted  to  accept  an  amendment  to  tho  charter  of  the  company  passed 
by  the  Connecticut  legislature,  relative  to  the  bridges  over  the  Housatouic  river  and 
Norwalk  harbor. 

Fort  Wayne,  Muncib  and  Cincinnati  —This  road  was  completed  on  the  27th 
ultimo.  For  some  time  there  has  been  an  unfinished  gap  south  of  Bluffton.  It 
extends  from  Fort  Wayne  in  a southerly  direction  through  Bluffton,  Hartford, 
Muncie,  Newcastle  and  Cambridge  City  to  Conners ville,  on  the  Whitewater  Valley 
line  of  the  Cincinnati  and  Indianapolis  Junction  Railroad,  67  miles  northwest  of  Cin- 
cinnati. Its  length  is  109  miles,  and  it  furnishes  a route  from  Fort  Wayne  to  Cin- 
cinnati, 176  miles  long.  It  ha9  been  lea  e I by  the  Cincinnati  and  Indianapolis 
Junction  Railroad  Company  for  99  years,  an i is  operated  by  that  corporation.  It 
is  said  tha  it  will  be  operated  in  close  connection  with  the  Grand  Uapi  Is  and 
Indiana  Railroad,  which  m a few  weeks  will  have  a line  in  operation  extending  200 
miles  north  of  Fort  Wayne.  This  will  give  Cincinnati  access  to  a territory  from 
which  heretofore  it  has  beeu  quite  isolated. 

New  Orleans,  Jackson  and  Great  Northern. — A correspondent  of  the  Chicago 
Tribune  writes  as  follows  of  this  road  in  the  hands  of  the  Southern  Railr  ad  Asso- 
ciation : “ i he  financial  success  of  McComl>s  & Co.  iu  obtaining  possession  of  the 
New  Orleans,  Jackson  A Great  Northern  Railroad,  resulting,  as  it  does,  in  the  prac- 
tical, if  not  in  the  ultimate  consolidation  of  the  same  with  th  t Mississippi  Central, 
from  Jackson  to  Humboldt,  Tenn.,  promises  much  of  goo  1 to  the  people  of  Missis- 
sippi, as  also  to  New  Orleans.  Hitherto  the  two  roads,  instead  of  acting  in  concert, 
have  seemed  to  vie  in  mutually  opposing  tho  interests  of  each  other ; at  least  such 
seems  to  have  been  the  case  with  the  road  from  Canton  to  New  Orleans. 

Southside  Railroad  of  Long  Island. — The  bonds  of  the  first  mortgage  (linking 
fund)  of  the  Southside  Railroad  of  Long  Island  have  been  admitted  to  dealings  at 
the  New  York  Stock  Exchange  Board.  The  entire  mortgage  is  (or  $2,260,000, 
before  the  expenditure  of  which  from  three  and  a half  to  fonr  million  of  dollars 
will  have  been  expended  on  the  construction  and  equipment  of  this  active  and 
prosperous  suburban  line.  Already  the  security  is  over  three  million  of  dollars,  of 
which  more  than  one  half  is  private  capital.  The  President,  Mr.  Fox,  is  a stock- 
holder to  the  amount  of  $200,000  paid  np  capital,  and  gives  his  own  personal 
attention  to  the  conduct  of  the  road,  managing  it  as  hs  would  his  own  property. 
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New  Yob*  and  Nkw  Haybn  and  Hartford  and  Nrw  Haven  Railroads. — 
A lease  of  the  Shore  Line  of  Connecticut  to  the  Net?  York  and  New  Haven  and 
Hartford  and  New  Haven  companies  has  just  been  made.  The  lease  is  f r 99  years 
at  the  rate  of  8 110,000  per  year,  or  8 1-8  per  cent  on  the  capital  stock  of  f 1,2  0,000. 
It  is  the  intention  of  the  lesrees  to  complete  the  line  to  a point  nearer  Newport, 
requiring  the  building  of  some  seven  or  eight  miles  of  new  road,  from  which  a direct 
steamboat  line  will  be  established.  The  New  York  and  Hew  Haven  and  Hartfotd 
and  New  Haven  are  practically  consolidated. 

Missouri  River,  Fort  Soott  and  Gulf. — Mr.  Joy  has  ordered  a survey  and 
estimate  of  the  cost  of  construction  to  be  made  from  Coiambus,  on  the  Missouri  river, 
Fort  Scott  and  Gulf  Road,  to  Cnetopa,  which  is  about  twenty  mile*  southwest  and 
on  the  Missouri,  Kansas  and  Texas  road.  The  Cbetopa  Advance  says : **  Messrs. 
Crichton  <b  Hibbets  have  returned  from  Detroit  with  Mr.  Joy's  written  assurance 
that  ‘ so  §ron  as  we  shall  perfect  our  sureties,  he  will,  without  any  reasonable  doubt, 
construct  the  road.'  The  amount,  in  bonds,  offered  by  Cuetopa  for  the  extension  of 
the  road  is  176,100.” 

The  Iron  Mountain  Railroad. — The  most  important  event,  so  far  as  the  com- 
merce  of  St.  Louis  is  concerned,  of  the  past  week,  has  been  the  completion  of  the 
Iron  Mountain  Railroad  connections  at  Columbus,  Ky.  Cars  laden  with  corn,  oats, 
provisions,  flour  and  wheat  will  pass  forward  to  the  innumerable  villages  and  cities 
of  the  South  without  breakiog  bulk.  From  the  connections  at  Columbus  two 
through  roads  leave — one  for  Mobile  and  New  Orleans  and  one  to  Nashville. 
Crossing  and  intersecting  with  these  are  roads  that  penetrate  Tennessee,  booth 
Carolina,  Georgia,  Alabama,  Mississippi  and  Louisiana,  and  even  reach  into  Florida. 
— St.  Louie  Republican . 

St.  Josxfh  a>d  Denver.— On  the  6th  inst.  the  County  Court  of  Buchanan 
County,  in  which  St.  Joseph,  Mo.,  is  situated,  ordered  a loan  to  this  railroad  com 
pany  of  1100,742  22.  This  am<  unt  was  the  proceeds  of  the  sale  of  the  county's 
stock  in  the  Hannibal  and  St.  Joseph  Railroad  Company.  The  loan  istnaieona 
note  of  the  St.  Joseph  and  Denver  Company,  bearing  interest  at  the  rale  of  10 
per  cent  per  annum,  and  payable  60  days  from  date,  and  duly  endorsed  by  D.  M. 
Steele,  A.  M.  Saxton,  A.  Beattie  and  K.  E.  Turner.  The  company  also  deposits, 
as  collateral  security,  a certificate  of  10,000  shares  of  full  paid  up  stock. 

Fort  Wayne,  Jack* on  and  Saginaw. — This  road  will  be  completed  to  Fort 
Wayue  next  week.  It  was  completed  from  Jackson,  Mich.,  southwest  to  Angola, 
Ind.,  66  miles,  last  season.  The  entire  line  to  Jackson  is  95  miles  long,  and  is  to 
form  a close  connection  with  the  Jackson,  Lansing  and  Saginaw  Railroad,  forming 
a line  from  Fort  Wayne  northeastward  to  Wenooa,  fifteen  miles  beyond  Saginaw, 
211  miles  long.  It  is  one  of  the  “Joy”  roads,  and  its  bonds  are  guaranteed  by  the 
Michigan  Central  Company. 

Laclede  and  Fort  Soott. — Proposals  for  clearing,  grading  and  masonry  of  40 
miles  of  the  line  from  Buffalo,  Mo.  (30  miles  west  of  Lebanon),  westward  will  be 
received  up  to  the  15th  inst.  The  work  will  be  comparatively  light,  it  is  said, 
with  little  or  no  rock.  At  the  same  time,  probably,  | roposals  will  be  received  for 
ties  and  tracklaying  and  rolling  stock  for  tbs  whole  line,  beginning  this  fall  with 
the  SO  miles  between  Lebanon  and  Buffalo,  which  will  be  ready  within  80  days. 
If  possible  this  partof  the  liue  will  be  open  for  busioess  before  winter. 

Interest  Payments  in  Gold. — Tbe  following  corporations  will  pay  the  interest 
upon  their  debt  issued  previous  to  Feb.  26, 1862,  iu  gold,  pursuant  to  tbe  decision 
of  the  Supreme  Court  of  the  United  States  : City  of  Gardener,  Me.;  City  of  Port- 
land, Me.;  City  of  P.  rtsmouth,  N.  H.;  City  of  Chicago,  11.;  City  of  Fall  River, 
Mass.;  Cook  County,  111.;  County  of  Fairfield,  Ohio;  Eastern  Rulroad,  and  Boston 
and  Maine  Railroad.  It  is  said  tbe  Indianapolis  and  Cincinnati  Railroad  will  pay 
tbe  November  coupons  in  gold,  though  do  official  announcement  has  beeo  made. 
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— The  Railroad  Gazette  ha>  the  following  items  : 

The  New  Dayton  and  Cincinnati  Like. — It  is  reported  that  an  arrangement 
ha 8 been  made  between  the  Vanderbilt  companies  and  the  Indianapolis,  Cincinnati, 
and  Lafayette  Cimpaoy,  by  which  the  former  will  connect  the  proposed  new  line 
from  Day  tun  with  the  Cincinnati  depot  of  the  latter  company. 

Selma,  Ala.,  Sept.  16. — The  bridge  recently  burned  on  the  Virginia  and  Tennessee 
Air  Line  Railroad,  and  which  delayed  trains  for  three  days,  has  been  replaced,  and 
trains  are  now  passing  as  usual. 

Cazbnovia,  N.  Y.,  Sept.  14. — The  track  of  the  Oazenovia  and  Canattota  Rii’.road 
is  laid  to  the  terminus.  The  first  locomotive  is  being  welcomed  by  a salute,  ringing 
of  belle,  and  a display  of  bunting. 

— Memphis,  Teoo.,  Sspt.  16. — The  old  Board  of  Directors  of  the  Memphis  ani 
Charleston  Railway  were  elected  yesterday. 

—The  securities  of  the  Union  Pacific  Railroad  Company  have  been  placed  up>u 
the  official  list  of  the  New  York  Stock  Exchange.  Messrs.  Morton,  Bliss  & 
Co.  have  been  appointed  Transfer  Agents  io  New  York,  and  the  United  States 
Truet  Co.  Registrars  of  th3  Stock.  The  New  York  Stock  Exchange  Committee  on 
Securities  report  as  follows  : 

The  Union  Pacific  Railroad  Company  is  finished  and  In  operation  from  Omaha,  Nebraska, 
to  a point  flv  miles  beyond  Ogden,  Utah  Territory,  1,038.68  miles. 

First  mortgage  six  percent  bonds,  interest  parable  Jan.  1 and  Julyl,  in  gold 

coin  ot  the  United  States.  (Denomination  $1,000  ) $97,937,000 

The  Ui  iied  States  subsidy  bonds  amount  to 27,336,619 

Land  grant  seven  per  cent  bonds,  interest  payable  Apr  1 1 and  Oct.  1,  in  Uoitel 

States  currency ; they  are  a first  mortga  e on  about  12,000,000  acres  of  laud. 

(Denomination  $1,000.)  Amount  issued 9,896.000 

Income  bonds,  d ted  Sept.  1,  1869;  mature  8ept.  1,  1874,  with  privilege  of  pay- 
ment at  i he  op  ion  of  the  Company  alter  two  years  from  date.  (Denomination 

$1,000.)  W hole  i sue 10,000,000 

Amount  i f capital  stock  issued,  867,460  (hares,  at  $100  86,745,003 

Total  amount  of  capital  stock  and  bonds  issued ^*$111, 074,519 

— The  effect  of  the  opening  of  the  Pacific  Railmad  upon  the  traffic  between 
Europe  and  the  far  East  is  shown  by  the  statistics  of  the  Australian  nails. 
When  the  line  of  steamers  was  established  between  Austrsli  i and  San  Francisco, 
the  mail  from  Austra'ia  for  Europe  was  sent  by  that  route,  thence  across  thj  United 
States,  and  by  steamer  to  England.  Mr  George  S.  Bangs,  of  the  Po*t  Cffice 
Department,  arranged  matters  for  the  speedy  transfer  of  these  mails.  On  the  8d 
of  August,  1869,  the  monthly  mail  from  Australia,  which  passed  over  the  new  route, 
was  about  equal  io  bulk  to  three  pecks.  The  mail  for  June,  1870,  weighed  four 
tons.  The  increase  was  regular.  This  route  is  a saving  of  about  two  week**  time. 
We  understand  that,  a few  days  ago,  a party  of  English  gentlemen  passed  through 
Chicago  on  their  way  to  Australia,  and  that  this  route  across  the  American  continent 
is  rapidly  growing  in  favor  among  the  business  men  of  the  Old  World.— Chicago 
Tribune. 

— The  Delaware,  Lackawana  and  Western  Railroad  Company  offer  to  the  stock- 
holders, $100,000  of  stock  at  par  payable  in  full,  on  or  before  the  1 6th  of  September  ; 
shares  $60.  This  stock  represents  money  earned  and  put  in  the  Nauticook  Coal  and 
Iron  Company.  All  allotments  not  accepted  in  writing  before  the  loth  of  September 
will  be  forfeited,  an  1 held  subject  to  the  disposal  of  the  Company.  The  transfer 
books  will  remain  closed  until  the  20th  of  September. 

— The  Wheeling  Register  says  work  on  the  Baltimore  and  Ohio  bridge  at  Bellaire 
is  being  pushed  forward  with  rapidity.  The  Keystone  Bridge  Company,  of  Pitts- 
burg, have  got  the  timbers  ready  for  the  entire  bridge,  and  are  already  outting  the 
iron  superstructure  on  some  of  the  piers.  It  looks  as  if  the  bridge  would  be  ready 
for  the  passage  of  the  trams  by  Christmas. 
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Salk  or  Tknhesskk  Railroads.  —The  following  is  a correct  report  of  the  number 
of  State  Bonds  of  $1,000  each,  issued  to  Tennessee  railroads  before  at.d  since  the  war, 
and  up  to  date  ; 


Cincinnati,  Cumberland  Gap  and  Charleston 2,373 

Edgefield  and  Kentucky,  aud  Louisville  and  Nashville 211 

Southern  Central 634 

East  Tennessee  and  Georgia 1,412 

Edgefield  and  Kentucky . . . 1,140 

East  Tennessee  and  Virginia 2,212 

Knoxville  and  Kentucky 2,350 

Louisville  and  Nashville...., 466 

Mississippi  and  Tennessee 393 

Mississippi  Central 1,114 

Mobile  and  Ohfb 1 ,296 

Memphis  and  Charleston 1,696 

Memphis,  Clarksville  and  Louisville 1,682 

Memphis  and  Ohio 1,999 

McMinnville  and  Manchester 742 

Nashville  and  Chattanooga 895 

Nashville  and  Northwestern 222 

Rogers  ville  and  J effersonville 886 

Tennessee  and  Alabama 7 Go 

Winch  ster  and  Alabama 1,289 

Knoxville  and  Charleston 669 

Evansville,  Henderson  ank  Nashville 60 

Nashville  and  Decatnr 250 

East  Tennessee  and  North  Carolina 400 

Tennessee  Pacific 1,186 

Mineral  Home 100 

South  western 678 

Total  indebtedness 27,678 


Tne  following  are  the  delinquent  roads  to  be  sold  ; 

Cincinnati,  Cumberland  Gap  and  Charleston  Railroad. 

Southern,  or  Central  Southern  Railroad. 

E 'gefiel  1 and  Kentucky  Railroad. 

Knoxville  and  Kentucky  Railroad. 

Memphis,  Clarksville  and  Louisville  Railroad. 

McMinnville  and  Manchester  Railroad. 

Nashville  and  Northwestern  Railroad. 

Roge^ vil  e and  Jeffersonville  Railroad. 

Winchester  and  Alabama  Railroad. 

/ Knoxville  and  Charleston  Railroad. 

Evansville,  Henderson  and  Nashville  Railroad. 

East  Tennessee  and  Western  North  Carolina  Railroad. 

Mineral  Home  Railroad. 

The  total  amount  of  bonds  issued  to  tb«  above  roads  is  $13,727,000.  On  these 
bonds  none  of  the  interest  has  ever  been  paid. 

Much  speculation  has  been  indulged  as  to  whether  the  delinquent  roads  will  bring, 
at  public  sale,  the  amount  of  their  indebtedness.  But  there  seems  to  be  no  just 
grounds  for  any  fear  on  that  score,  as  the  roads  in  question  form  some  of  our  most 
important  connectiors,  and, under  proper  management,  will  prove  invaluable  :o  the 
purchasers.  They  ought  to  sell  for  a greater  amount  thao  their  indebtedness,  when 
it  is  considered  that  bonds  are  to  be  the  consideration.  We  understand  that  companies 
have  already  purchased  a very  large  number  of  Tennessee  railroad  bonds  at  60  and 
60  cents  on  the  dollar,  with  a view  of  buying  Tennessee  railroads  when  offered  lor 
sale.  Interested  parties  can  well  afford  to  pay  $7,000,000  or  $8,000,000  for  roads, 
which  roat  the  State  from  $14,000,000  to  $16,000,000.  It  is  reported  that  the 
Louisville  and  Nashville  Railroad  ha3  $8/  00,000  or  $4,0  *0,000  in  bonds,  and  that  it 
will  use  them  in  purchasing  Tennessee  roads. 

There  will  be  no  difficulty  in  finding  bidders  oo  the  8rd  of  November,  at  which 
time  they  are  advertised  to  be  sold. 

Old  Tennessee  bonds  roee  one  cent  in  New  York  yesterday,  on  the  strength  of  the 
proposed  sale  of  the  roads,  and  it  is  believed  that  both  new  and  old  will  go  op  as 
soon  as  the  particulars  of  the  proposed  sale  shall  become  generally  known,  notwith- 
standing an  opinion  extant  that  most  all  the  boods  have  been  bought  up  with  a 
view  of  buying  the  roads. 

The  following  roads  have  paid  part  and  some  of  them  sll  cf  their  interest  and. 
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hooded  indebtedness : East  Tennessee  and  Georgia,  East  Tennessee  and  Virginia, 
Louisville  aod  Nash v ill),  Mississippi  and  Tennessee,  Mississippi  Central,  Mobile  and 
Ohio,  Memphis  aod  Charleston,  Memphis  and  Ohio,  Nashville  and  Chattanooga,  Nash- 
ville and  Decatur,  and  Tennessee  ana  Pacific. 

For  the  bid,  the  Commissioners  will  receive  in  payment  and  satisfaction,  any  of 
the  legally  issued  bonds  of  the  State  of  Tennessee,  with  accrued  interest.  The 
ultimate  option  to  accept  or  reject  bids  rests  with  the  Legislature. — Nashville  Banner . 


Thk  Paw  am  a Railroad. —The  following  concerning  the  Panama  Railroad  is  taken 
from  a circular  of  the  president  of  the  company,  issued  on  September  24th  : 

The  cross  earnings  of  the  road  for  the  nine  months  ending  Sept.  80th,  1870,  ^ere 

-Collected  $955,818  68 

Tarts  of  Aug.  and  Sept,  for  which  returns  are  not  received— Estimated....  ••••..  150,000  00 

$1,105,818  93 

From  which  we  deduct — 

Subsidy  to  Colombian  Government. ...  $187,500  00 

Interest  on  bonds 168,888  74 

« or  king  expenses* 888,870  68 

Office  expenses 85,138  67 


764,858  07 

Net  for  nine  months $840,860  85 

The  present  condition  of  the  company  is  as  follows : 

Cost  of  the  railroads,  including  payments  for  extended  contract $9,500,000  00 

Cash  assets,  viz. : 

Amount  in  b&nk  and  loans  on  demand $455,568  93 

United  States  6’s,  1881,  at  par 100, COO  00 

In  hinds  of  bankers  and  agents 191,905  00 

$747,468  98 

Four  steamers  in  the  Central  American  trade,  and  amount  paid  on  an  additional 

one  now  building 550,000  00 

Steam  tugs  and  iron  launches  in  the  Bay  of  Panama,  sailing  vessels,  Ac 850,000  00 

Real  estate  in  the  city  of  Panama,  and  one-half  ownership  or  islands  in  the  hay, 
at  cost 73,140  00 

Vacant  lands  on  the  Isthmus,  amounting  to  about  800,000  acres,  the  value  of  which 
it  is  difficult  to  estimate. 

The  capital  stock  is  $7,000,000. 

There  is  no  floating  debt. 

The  bonded  indebtedness  of  the  company  is  as  follows : 

Payablo  in  1873. £151,775  at  $4  85 

“ 185 19,350  “ 

M 1897 597,800  * 


$740,958  75 
93,847  69 

* 3,899,830  00 

£769,935  $8,734,136  25 

To  meet  this  a sinkiog  fond  has  been  provided,  which  is  mveated  as  follows : 

$100,000  U.  B.  6’s,  1866,  at  118 $118,000 

$100,000  " 1867,  at  110  50 110.500 

$300,000  Consolidated  Bond*  of  the  Ohio  and  Mississippi  Railroad  Co.,  at  8?M 175,000 

1500  shares  Panama  Railroad  Co.,  at  77M . . 116,35') 

Loans  on  Ccl’aterals— Cash  in  Trust  Company  and  Accrued  Interest ...  675,654 

$1,189,401 

Which,  with  accumulations,  will  retire  the  bonds  at  maturity. 


Chicago  and  Rock  Island  Railroad. — The  executive  commit te  of  the  directors 
•met  Tuesday  aod  formally  declared  a dividend  of  four  per  cent  cash,  payable  on  the 
17th  of  October.  The  committee,  moreover,  decided  to  issue  a milliou  of  new  stock, 

e stock  hold  era.  an  voted  last  Jana  and  as  author- 
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expected  * very  large  caah  and  scrip  dividend,  but  at  the  same  time  wus  not  bo  well 
rebelled  by  the  “ bears,”  who  thought  the  dividend  would  be  only  3}  per  cent.,  ae  six 
mouths  ago.  As  it  was  the  shares  fell  off  to  1 16  on  the  disappointment  of  the  “ bull*,” 
but  here  halted,  to  the  second  sober  thought  that  the  division  was  equal  to  about 
five  per  cent.  cash. 

Ogdensburg  AND  Lakx  Champlain  Railroad. — The  Directors  of  the  Ogdensburg 
and  Lake  Champlain  Railroad  Company  present  to  the  Stockholders  their  Fifth  * 
Annual  report,  being  foi  the  year  ending  March  81,  1870 : 

Gross  Earnings  for  eleven  months  ending  Febrnary  38, 1370.  $1,035,031  95 

Expenses  for  the  same  period $638,373  98 

Paid  for  wharf  property  at  Ogdensburg 15,818  19 

Paid  for  bnildlng  warehouse  at  Ogdensburg 31,000  00 

669,919  17 


Net  earnings  for  eleven  months $855,803  7S 

ieceived  or  the  Trustees  and  Managers  of  the  Vermont  Central  and  Vermont 
and  Canada  Roads,  instalment  for  March  under  the  contract  hereinafter  refer- 
red to 83,051  66 

Net  earnings  for  twelve  months,  ending  March  31, 1870 $867,854  44 


Balance  of  net  earnings  on  hand,  Apnl  1,  1869 $308,933  55 

Received  for  premium  on  sale  of  equipment  bonds  and  preferred  stock  7,093  09 

216,014  64 


From  which  has  been  paid : 

One  dividend  of  three  per  cent,  on  common  stock  and  tax  $96,925  00 

Two  dividends  ot  lonr  per  cent,  on  preferred  stock  and  tax 168,889  60 

Interest  on  bonds  and  tax 57,858  08 

Profit  and  loss 9,606  84 

333,139  97 

Net  earnings  on  hand,  April  1,  1870 $371,389  11 

Which  consists  of  the  following  items  : 

Cash  and  available  assets $388,534  81 

Real  estate  and  other  assets 88,779  35 


From  which  is  to  be  deducted  : 
Bills  payable  and  ether  liabilities.. . . 


•8.7,803  56 
105,064  45 


From  this  amount  has  since  been  paid  the  dividend  on  the  first  of  April,  on  pre- 
ferred stock 

Balance 


$371,389  11 
80,000  CO 
$191,339  11 


So  that  the  financial  condition  of  the  company  on  the  first  of  April,  was  as  fol- 
lows: 

Cash  and  available  assets $388,534  81 

Deduct  notes  and  liabilities $106,064  45 

Dividend,  April  1st 80,000  Ou 

Unsettled  claims,  estimated 10,000  00 

196,064  45 


Balance  of  cash  assets  on  hand,  April  1st $93,459  86 

The  gross  earn  mgs  as  will  appear  from  the  foregoing  etitementfor  eleven  months, 

ending  Feb.  28,  1870,  were $1,025,021  95 

The  gross  earnings  f r March,  which  were  received  by  the  Trustees  and  Mana- 
gers of  the  Vermont  Central  and  Vermont  and  Canada  Railroad  were 54,843  07 


Gross  earnings  for  twelve  months,  ending  March  31,  1870 h. $1,079,865  03 

Expenses  for  same  period,  exclusive  of  the  cost  of  wharf  property  and  warehouse.  668,064  44 
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There  is  included  in  the  item  of  expenses  for  the  past  year  the  cost  of  building 
27  freight  cars,  one  locomotive  and  one  passenger  car. 

The  equipment  of  the  road  has  been  maintained  and  kept  in  good  repair. 

The  proceeds  of  the  sale  of  $200,000  of  equipment  bonds,  issued  a year  ago,  has 
been  expended  in  the  purchase  and  building  of  100  platform,  148  box  and  1 passen- 
ger cars,  and  1 locomotive. 

Our  equipment  at  the  present  time  consists  of  840  platform,  744  box,  19  passenger 
and  7 baggage  cars,  and  88  locomotives. 

During  the  past  year  2,000  tons  of  new  iron  have  been  pot  in  the  track,  and 
60,000  ties,  besides  60  miles  of  repaired  iron,  so  that  at  the  present  time  the  track 
is  in  most  excellent  condition. 

$4,600  of  first  mortgage  bonds  are  yet  outstanding,  and  will  be  paid  on  presenta- 
tion. 

$25,200  of  second  mortgage  bonds  are  yet  outstanding,  and  will  be  converted 
into  common  stock  of  the  company  on  presentation. 

Tbo  Court  of  Appeals  of  the  State  of  New  Tork  have  affirmed  the  decision  of 
the  Supreme  Court  in  the  suit  versus  parties  interested  in  the  old  Corporation : 
that  decision  declared  that  the  parties  bad  no  standing  in  Court. 

On  the  24th  of  February  last  the  Directors  entered  into  a contract  with  the  trus- 
tees and  managers  of  the  Vermont  Central  and  Vermont  and  Canada  Railroads,  by 
which  the  management  of  the  road  and  all  its  property  was  transferred  to  them 
for  twenty  years,  this  company  receiving  as  a compensation  therefor,  in  monthly 
instalments,  a sum  equivalent  to  the  interest  on  the  equipment  bonds,  dividend 
on  preferred  stock,  and  6 per  cent  for  three  years,  7 per  cent  for  three  years,  and  8 
per  cent  for  fourteen  yearn,  on  the  common  stock,  free  of  government  tax ; this 
contract  contains,  also,  proper  stipulations  for  keeping  the  track,  buildings  and  equip- 
ment in  good  order  and  repair,  and  the  addition  of  such  equipment  from  time  to 
time  as  may  be  necessary  therefor. 

At  the  same  time,  the  trustees  and  managers  of  the  Vermont  Central  and  Ver- 
mont and  Canada  Railroads,  entering  into  a contract  with  the  Northern  Railroad  of 
New  Hampshire,  the  Concord,  the  Lowell  and  Nashua  and  Bostoo  and  Lowell  R<  ads, 
by  which  these  laet-uamed  parties  agree  to  hold  their  share  of  the  gross  earnings 
of  all  business  coming  from  our  road  as  security  for  the  performance  of  all  the 
stipulations  in  our  contract,  aod  agree  to  reserve  for  the  same  a sum  sufficient  to 
pay  the  monthly  instalments,  and  our  treasurer  is  authorized  to  draw  for  the  same, 
on  the  first  day  of  every  month,  on  the  manager  of  the  Bostoo  aod  Lowell  Railroad  ; 
this  last-named  contract  has  been  assigned  to  us. 

The  contract  was  deemed  eminently  advantageous  to  our  stockholders,  and  not 
less  so  to  the  parties  with  whom  the  contract  was  made. 

TRIAL  BALANCE,  MARCH  81,  1870. 

Coat  of  road $5,077,000  CO 

Equipment  purchased  by  loans  of  1869  600,000  00 

Beal  estate  for  sale,  not  wanted  for  railroad  purposes,  and  other  assets  not  avail- 
able as  cash 88,779  85 

Cash  and  balances  due  from  other  roads  and  individuals  888,534  81 


Capital  stock 

Preferred  stock 

First  mortgage  bonds .... 
Second  mortgage  bonds. . 
Equipment  bonds  of  1868. 

“ 1869. 
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Expenses,  viz.: 
Conducting  transportation 

Motive  power 

Maintenance  of  way 

Maintenance  of  cars 

General  expenses 


$224,079  81 
189,781  68 
277,968  72 
60,491  95 
24,592  99 


726,903 


Net  earnings $221,844 

Add  balance  on  hand  July  1,  1869 477,010 

Profits  in  conversion  of  scrip 215 


Total 

From  which  deduct— 

Interest  on  bonds 

Dividends  on  preferred  stock. . . 
Interest  and  discount  on  loans 

State  tax  on  capital  stock 

Improvement  account 

Loss  by  defaulting  agent 
Bills  receivable,  worthless  .... 


$699,070 


$907,762  06 
80,406  87 
45,510  85 
4,866  00 
9,255  01 
206  90 
726  60 


848,733 


Balance  to  credit  side  of  General  Account 


>$850,887 


The  consolidation  of  the  Louisville  and  Frankfort,  and  Lexington  and  Frankfort 
Railroad  Companies  into  the  Louisville,  Cincinnati  and  Lexington  Railroad  Com- 
pany, adopted  at  the  last  annual  meeting  of  the  stockholders  of  the  two  first  men- 
tioned companies  respectively,  and  under  which  yon  organized  at  the  first  general 
meeting  of  stockholders  *>f  this  company  on  the  5th  of  October  last,  has  been  fully 
ratified  and  confirmed  by  an  act  of  the  General  Assembly,  approved  February  9 , 
1870,  with  a proviso  that  yonr  Board  shall  hereafter  consist  of  twelve  directors 
instead  of  nine,  as  provided  in  the  agreement  of  consolidation.  A supplemental  act 
provides  that  ten  of  the  directors  shall  be  elected  annually  by  the  stockholders,  the 
stock  owned  by  the  State  of  Kentucky  not  being  entitled  to  vote  therefor ; and 
that  two  directors  shall  be  appointed  annually  by  the  Governor  so  long  as  the 
State  shall  remain  a stockholder. 

Farther  legislation  authorized  the  issue  and  sale  or  hypothecation  of  additional 
mortgage  bonds  to  the  extent  of  one  million  of  dollars,  an  i of  additional  capital 
stock  to  an  amount  not  exceeding  one  million  of  dollars.  Authority  was  also  con- 
ferred on  this  company  to  construct  and  extend  brandi  roads  through  Scott  and 
other  counties,  receiving  and  applying  to  such  objects  county,  city  or  town  bonds  in 
payment  for  subscriptions  to  the  capital  stock  of  this  company,  on  such  terms  and 
conditions  as  may  be  agreed. 


FINANCIAL. 

The  one  million  dollars  additional  bonds  authorized  have  been  issued,  by  order  of 
the  Board  of  D rectors,  payable  thirty  years  after  their  date,  on  the  1st  of  April, 
1870,  and  bearing  interest  at  the  rate  of  eight  per  cent  per  annum  ; and  a mortgage 
lien  has  been  made,  to  secure  the  payment  thereof  on  the  property  and  franchises 
of  the  company,  subordinate  to  liens  previously  existiog.  The  greater  part  of 
these  bonds  have  been  hypothecated  as  collateral  in  lieu  and  substitution  of  the 
unsold  preferred  stock  hitherto  pledged  on  the  floating  debt  of  the  company,  and  in 
the  negotiation  of  further  loans  to  meet  the  cost  of  the  construction  of  connecting 
roads  at  Louisville  and  into  Cincinnati.  About  half  a million  of  dollars  of  pre- 
ferred joint  stock  which  was  hypothecated  for  debt  have  been  thus  retired. 

The  floating  debt  of  the  company  is,  in  greater  part,  at  long  time  ; and,  while  it 
can  be  carried  on  the  bonds  as  collateral  without  great  inconvenience,  is  costing 
the  company  a lees  rate  of  interest  than  would  be  paid  on  the  procee  Js  of  the  bones 
at  any  price  at  which  they  conld  now  be  negotiated.  Besides  the  saving  in  interest, 
the  company  has  made  a considerable  saving  in  premiums  on  gold  by  making  loans 
to  meet  our  bills  for  iron.  Our  second  bonds  are  generally  known  and  treated  as  a 
good  security,  and  with  the  connections  of  our  road  completed  and  its  business 
established,  will  be  sought  for  investment  in  our  home  market  at  a price  materially 
higher  than  they  will  now  command.  Should  no  unforeseen  trouble  defeat  the  cc  ca- 
ptation of  the  Cincinnati  and  Newport  railroad  bridge  this  season,  and  no  great  finan- 
cial reversion  unsettle  ordinary  moneyed  values,  we  can  have  no  difficulty  in  dispoi- 


Digitized  by  ^ooQie 


310 


RAILROAD  ITEMS* 


[ October, 

i ng  of  the  securities  of  the  company  during  next  summer,  and  liquidating  the  floating 
debt.  The  securities  of  the  company  already  issued  are  sufficient,  even  at  the  pre- 
sent market  value,  to  pay  all  the  liabilities  of  the  company,  build  its  connections, 
and  have  a balance  cf  between  $100,000  and  $200,000  ; but  the  company  could  not 
think  of  selling  the  preferred  stock  bearing  nine  per  cent  at  anything  near  its  pre- 
sent market  value.  It  is  far  preferable  to  carry  a small  portion  of  the  floating  debt 
until  it  can  be  paid  from  earnings,  and  sell  no  more  preferred  stock. 

CINCINNATI  BRANCH. 

Tour  Short  Line  Branch  Road  from  Lagrange  to  Covington,  though  still  uncom- 
pleted, has  been  open  for  business  and  in  constant  operation  during  the  year  past, 
and  has  made  a gratifying  success  in  demonstrating  to  the  travelling  aod  shipping 
public  its  comfort,  capacity,  and  safety  as  a first-class  road.  But  the  embarrassment 
i f its  unfinished  connections,  both  at  Louisville  and  Cincinnati,  with  the  necessary 
delay  and  expensive  haul  of  both  freight  and  passeogers,  have  deprived  it  of  the 
busioeee  to  which  its  location  and  advantages  entitle  it,  and  essentially  reduced  the 
profits  on  the  business  it  does  command.  These  great  obstacles  have  unavoidably 
existed  a year  too  long  ; and  have  occasioned  very  serious  loss  and  embarrassment 
to  the  operations  of  the  road  and  the  finances  of  the  company. 

Gxnxbai.  Account,  June  80,  1870. 

Coct  of  Road  and  Equipments : 

Louisville  and  Lexington  Railroad,  93.60  miles $2,186,910 

Cincinnati  Branch,  77.60  miles ...... 4,688,440 


Total.-. 


$6,820,860 


Sundry  Assets : 

Stock  in  Turnpike  Companies 

Stock  in  Louisville  Fair  Grounds  Association 

Real  estate 

sto'  k < f supplies 

Cash  on  hand 


$6,000  00 
6,000  00 
62,290  10 
84,451  47 
60,717  64 


907,460 


Total $7,027,810 

Funded  Debt  and  Capital  8tock : 

Lou!  sville  and  Frankfort  Railroad  Company’s  6 per  cent  bonds $82,000 

Lexington  and  Frankfort  B.  R.  Co.’s  6 per  cent  benda,  due  in  1874  26,000 

City  or  Louisville  6 per  cent  bonds,  due  in  1881 - ...  100,000 

Cincinnati  Branch  7 per  cent  bonds,  due  in  1897  8,000,000 

Louisville,  Cincinnati  and  Lexington  Railroad  2d  mortgage  bonds,  8 per  cent 
bonds  due  in  1900.*.... 1,000,000 


Total $4,207,000 

State  oi  Kentucky  perpetual  loan,  at  6 per  cent 74, 1C5 

Nine  per  cent  preferred  stock 1,600,000 

Common  stock 1,628,482 


Total. 


$7,405,002 


Less  unsold: 

Cincinnati  Branch  bonds — 

Lonlsville,  Cincinnati  and  Lexington  Railroad  bonds, 


$822,000  00 

1,000,1 
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Lem  doe  as  from : 

Post  Office  Department $8,809  97 

Bills  receivable 8,183  72 

Station  agents 3,188  53 

Sondry  parties* 8,643  51 


Balance  to  credit  of  income  account....^. 


17,775  73 


82,772 

850,337 


Total $7,027,810 


Albany  and  8usqukhanna  Raieroad. — The  comparative  earnings  of  the  Albany 
and  Susquehanna  Railroad  for  the  last  four  months  have  been  as  follows  : 


May.. 

Jane., 


July... 

Aagast. 


1889. 

$65,501  90 
68,886  65 
64,812  73 
59,777  90 


1870. 

$79,155  85 
86,829  04 
92,858  76 
105,824  02 


Increase. 
$18,658  45 
22,935  89 
27.541  03 
46,047  02 


Total 


$253,979  18 


$364,156  07  $110,176  89 


Joseph  H.  Ramsey  is  the  President ; J.  Pierrepont  Morgan,  Vice-President ; 
William  L.  M.  Pbelphs,  Secretary  and  Treasurer.  The  lessees  of  the  road  are 
the  Delaware  and  Hudson  Canal  Company. 

Rook  Island,  Burlington  A Quincy  and  Northwestern  Railroads.— 
The  Evening  Post  gives  the  following : - An  agreement  has  been  made  between  the 
f Chicago  and  Northwestern,  the  Chicago,  Rock  Island  aod  Pacific,  and  the  Chicago. 
Bnrlington  and  Quincy  Railroad  Companies  by  which  the  earnings  on  through  nni 
competing  bueinese  on  all  there  roads  sre  to  be  added  together,  and,  after  deducting 
expenses,  are  to  be  equally  divided  between  the  three.  In  conformity  with  this  ar- 
rangement we  understand  that  the  separate  agencies  of  the  respective  companies,  at 
different  points  in  the  country,  to  secure  freight  and  passengers,  will  be  abolished, 
and  the  expenses  of  each,  in  the  way  of  commissions,  etc.,  will  of  course  be  saved” 

Thx  Tax  on  Passenger  Earnings. — By  act  of  Congress  passed  last  spring,  the 
tax  of  per  cent  on  the  passenger  receipts  of  railroads  is  abolished.  This  will  be  a 
relief  of  about  $8,000,000  per  year  on  the  railroads  of  the  United  States.  The  amount 
of  this  tax  paid  last  year,  reported  by  some  of  the  Western  roads,  was  as  follows : 
Chicago  ana  Northwestern,  about  $95,000;  Chicago.  Burlington  and  Quincy,  $42- 
958  ; Milwaukee  and  St.  Paul,  $44,628  ; Chicago,  Rock  Island  and  Pacific,  44,674  ; 
Chicago  and  Alton,  $89,789  ; Illinois  Central,  $52,575. — Railroad  Gazette, 

— The  Toledo,  Wabash  A Western  Railway,  extending  its  line  to  St.  Louis,  have 
opened  a new  short  route  to  that  city,  and  equipped  it  with  Pullmaon  A Wagner 
palace  care,  which  run  through  from  New  York  to  St.  Louis,  via  Buffalo  aod  Cleve- 


— The  graots  by  Coogress  to  the  following  named  railroads  in  Arkansas,  foot  up 
as  follows  : Memphis  and  Little  Rock  Railroad.  865,589  acres  of  the  public  lauds  ; 
the  Cairo  and  Fulton  Railroad,  985,621  acres  ; Iron  Mountain  Railroad,  $866,000  and 
1,400,000  acres  besides ; Little  Rock  and  Fort  Smith  Railroad,  468,771  acres. 


BOSTON  SEMI-ANNUAL  DIVIDENDS. 

Compiled  for  Hunts*  Merchants*  Magazine  by  Joseph  G.  Martin,  Com- 
mission Stock  Broker,  Boston.  The  following  table  presents  the  capital  of 
each  bank,  together  with  the  last  two  semi-annual  dividends,  and  the  amount  payable 
on  Saturday,  Oct.  1.  Also  the  market  value  of  each  stock,  dividend  on  April  1, 1870, 
and  at  the  present  time.  The  banks  of  Boston  come  very  near  uniform  dividends, 
as  compared  with  last  April,  the  only  change  being  an  increase  from  6 to  6 per  cent 
by  the  old  Boston.  The  People’s  pays  its  usual  6 per  cent  against  4 in  April,  but 
the  latter  was  for  three  months,  in  order  to  change  the  time  of  payment  from  January 
and  July  to  April  aod  October.  Of  the  forty-nine  banka  two  pay  7 per  cent,  nine 
6 per  cent,  twenty-five  5 per  cent,  one  4}  per  cent,  and  twelve  4 per  cent,  averaging 
6.01  per  cent.  It  is  more  than  probable  that  the  next  chaoge  of  any  importance 
will  be  a decrease  in  the  dividends,  though  it  may  not  come  for  a year  or  more. 
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Many  of  the  banks  are  rich  enough  to  keep  up  present  rates,  even  if  the  net  earning* 
should  fall  short  a little. 


Boston  Banks. 

Atlantic.  National 

Atlas.  National 

Black  stone.  National 

Bine  Hill  National * 

Poston.  National — 

Old  Bos’n  Nat.,  par  $50 

Boylston.  National 

Broadway,  National 

City  (National) 

Columbian.  Nation  a' 

Commerce  (Nat.  B’k  of)-**  • • 

Continental  National. 

Eagle  (National) 

Eliot,  National 

Everett,  National 

Exchange  (National) 

Fanenll  Hall,  National 

First  National 

Freeman's.  National 

Globe,  National 

Hamilton,  National 

Hide  A Leather  (Nat.) 

Howard,  National 

Market.  National 

Maes.  Nat.,  par  $350 

Maver  ck,  National ......... 

Mechanics'  National 

werchants'  National. ....... 

Monnt  Vernon,  Nat'l 

Nat'l  Kk  Redemption. . . 

National  Security 

new  England  National. 

North  National 

N America  (Nat  B’k  of) 

People’s  National...  

Republic,Nat.B«  of  the 

► evere  (National) 

Rockland  (National) 

Second  National 

Shawmnt,  National 

Shoe  6t  Leather,  Nat’l 

S ate,  Nat  onal  

Snffolk.  National 

Third  National .... 

Traders’  National 

Tremont,  National . 

Union  (National) . 

Washington  (National) 

Webster  (Nations ) 


Dividends.-* 

,-Am'nt-*  <—Stock.DlT.on-* 

Capital  April, 

Oct., 

Oct., 

April,  Sept.  27, 

Oct.  1870.  1870. 

1870. 

1870. 

1870. 

1870. 

$750,000 

5 

5 

$37,500 

181 

188 

1,500,000 

5 

5 

75,000 

ISO 

122 

1,500,000 

6 

6 

90,000 

138 

140 

200,000 

5 

5 

10,000 

120 

125 

1,000,000 

4 

4 

40,000 

114 

112 

900,0(0 

5 

6 

54.100 

67 

70 

500  00J 

7 

7 

85,000 

157 

155 

200,000 

5 

5 

10,000 

123 

125 

3,000,000 

4 

4 

40,000 

110 

118 

1,000,000 

5 

5 

50.100 

125 

129 

2,000,000 

5 

5 

100,000 

126)4 

128 

1,000,000 

6 

5 

50, COO 

118 

122 

1,000,000 

5 

5 

50,0-0 

128 

123 

1,000,000 

5 

5 

56,000 

120 

laO 

200,000 

4 

4 

8,000 

115 

110 

1,000,000 

6 

6 

60,000 

160 

165 

1,000,000 

5 

5 

50,000 

185 

133 

1,000,000 

6 

6 

60,000 

180 

160 

600,000 

6 

6 

86  000 

133 

140 

1,000,000 

5 

5 

50,000 

128 

181 

750,000 

5 

5 

87,600 

125 

1« 

1,500,000 

4 

4 

60,000 

117 

121)4 

1,000,(X0 

4 

4 

40,000 

108 

110 

800,000 

5 

6 

40,000 

11«)4 

118 

800,000 

5 

6 

40.0U0 

125 

125 

400,000 

4 

4 

16,000 

120 

118 

250,000 

5 

5 

12,500 

125 

125 

3,00  ),000 

5 

5 

150,000 

126 

180 

200,  COO 

5 

5 

10,000 

125 

180 

1,000,000 

5 

5 

50,000 

135)4 

140 

200,000 

4 

4 

8,000 

107)4 

110 

1000,000 

5 

5 

50, COO 

135 

187 

1,003,000 

6 

5 

60,000 

122 

121 

1,000,000 

1)4 

4)4 

45,000 

113 

313 

800,000 

4* 

U 

18  WO 

147 

160 

1,500,000 

5 

5 

75,000 

130 

130 

2,000,000 

4 

4 

80,000 

Ol  A' A 

122 

122 
. KK 

800,000 
1, POO, 000 

3.000. 000 

1.000. 000 
8,000,000 
1,500,000 

800,000 

600,000 

2,000,000 

1.000,000 

760.000 

1,500,000 


2i,o;o 

96,b00 

60,000 

60,000 

eo/wo 

75.000 

12.000 

24.000 

100,00.) 

60.000 

45.000 

60.000 

$8,410,500 

2.805.500 

2.250.000 

2.108.500 

2.117.000 

2.111.000 


156 

148)4 

i*a* 

148 

112 

126 

123 

108 

127 

147 

148 
108)4 


165 

140 
121 

141 
110 
180 
140 
110 
129 
14) 
114 
111 


Total,  October,  1870 $18,600,000 

A>ri,1810 48,600,000 

October,  1869 46,650,000 

April,  I860 44’800’25!J 

October,  1868 42, 750, (W0 

April,  1868 4 *,550,000 

MISOELLAN  SOUS  DIVIDENDS. 

The  following  is  a statement  of  dividends  and  interest  moaey  to  be  disbursed  at 
tbs  dates  given  in  October,  and  are  payable  in  this  city.  The  Berkshire  aod  South 
Boston  railroads,  American  shoe  Tip,  an  1 McKay  Sewing  Machine  companies  are 
quarterly.  In  addition,  early  in  the  month  is  the  usual  period  for  payment  of  divi- 
dends by  the  Boylston,  Howard,  Manufacturers’,  Merchants’,  National,  Neptune,  Suf- 
folk and  Washington  Insurance  companies ; also  the  Boston  Exchange  (quarterly), 
and  Boston  Wharf  Company,  addiog,  in  round  numbers,  probably  1200,000,  and 
making  the  total  to  be  paid  out  next  month  over  $4,200,000,  including  bank  dividends. 

Miscellaneous  dividends  show  few  changes.  The  Berkshire  Railroad  passes  at  this 
time,  as  the  State  tax  takes  most  of  the  usual  If  per  cent  quarterly  payment,  what 
is  left  beiog  carried  over  to  January.  The  Eastern  Railroad  registered  6’sof  1889 
amount  to  $1,500,000,  of  which  interest  is  paid  on  $1,000,000  March  aod  September, 
and  $500,000  April  and  October.  The  Hide  and  Leather  Insurance  passes.  The 

• Dividend  for  three  months.  Time  changed  from  J annary  and  July  to  April  and  October 
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Sooth  Boston  Horae  Railroad  increases  its  quarterly  dividend  are  half  per  cent  as  com- 
pared with  April,  bat  pays  the  same  as  July  l. 

The  Government  has  no  interest  maturing  October  1,  but  on  the  1st  of  November 
$23,014,018  will  be  due  on  $797,188,050  November  Five-Twenties  outstanding 
Sept*  1. 

The  State  of  Massachusetts  and  City  of  Boston  will  pay,  as  usual,  the  interest 
on  their  bonds  in  specie.  The  gold  payments  amount  to  $179,878.  Interest  on 
City  of  Bangor  bonds  and  Western  Railroad  6's  is  paid  in  gold,  under  the  Supreme 
Court  decision. 

The  City  of  Charlestown  will  pay  interest  on  a portion  of  its  6 and  6 per  ceot 
bonds.  Interest  on  St.  Louis  City  Sixes  is  also  due  Oct.  1,  payable  in  New  York. 

o U 
JOX3 
£2 
40 
0.0 


15 

21 

2 

1 

1 

11 

1 

1 

13 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

13 

1 

1 

1 

1 

1 

3 

1 

1 

1 

15 


Names  of  Companies. 


Bangor  City  (Man.)  6s.  gold Int.  abt. 

Bangor  (RR  issue)  6s  ’74.  gold 

Bargor  3s  (Piscataquis  HR.) 

Bath  (Me.)  City  6s.  1831 

Bet  kshiro  Railroad 

Boston  City  bonds,  gold 

Boston  City  currency  6s Interest. 

Boston  Five  Cents  Savings  Bk Interest. 

Boston  Mannf.  (par  $1,000) 

Boston  A Lowell  RK.  6s,  '79 

Boston  A Sandwich  Glass.,.. 

Bur’t’n  & Mo.  RR.  8s,  1879 . 

Burlington  A Mo  L G 7s Interest. 

Cambridge  (Horse)  Railroad. . 727,800 

Chelsea  Horse  RR  prelerred . . .y: ' ; 1 10,000 

City  Fire  Insurance ;... 200,000 

Eastern  RR.  6s,  1885  

Eastern  RR.  6s,  1889,  reg 

Eliot  Fire  Insurance .....  

Bliot  Five  Cents  Savings  Bank Int.  abt. 

Goodyear  Dental  Vale  mite 1,500,000 

Hide  A Leather  Insurance 800,000 

Han.  & St.  Jos.  L G bonds Interest. 

Keokuk  & St.  Fanl  RR.  8s,  ’79 

Little  Rock  & Ft  Smith  R.  7s 1,800,000 

Locust  Dale  Coal  Co.  7s 

Lowell  A Lawronce  Railroad 

Massachusetts  5s,  1878-4,  gold 

Do.  (Trjy  A Green’d)  5s,  *90 1.160,500 

Malden  & Melrose  RR.  6s 

McKay  Sewing  Machine 

— Middlesex  (Horse)  RR.  stock 400,000 

1 Michigan  Cent.  RR.  bonds, ’62  2,500,000 

17  Narragansett  Steamship  7s 1,000,000 

1 Nat.  Djck  Co.  bonds  (E.  Bos.) 800,000 

1 New  England  Glass  Co  500.00J 

1 Northern  (N.  H.)  RR.  6s,  ’74 ~ 

1 New  Bedford  5s,  1877-80 

1 Ogd’g  A Lake  Champ  RR.  pref 

1 Old  Colony  A Newport  6s,  *76 

1 Portland  City  6s Int.  abt. 

1 Portland  W.  Works  6s.  gold ...  550.000 

1 P escott  F.  A M.  Ins.  Co ~~  ^ 

1 Rhode  Island  6s,  1383 

1 Shoe  A Leather  F.  A M.  Ins 

1 South  Boston  Rallroa  i 

1 South  Shore  Railroad  6s,  1830 

1 Union  Pacific  R.  Land  Grant $5,000,(00 

1 Western  RR  6s,  1875,  gold 728,000 

1 Wilmington  RR.  6s,  18711 370,000 

1 Wilmington  RR.  6s,  1876; 172,000 

1 WilmlDgton  RR.  6s,  1887$ 


* — Dividends  — % Amount 

Capital 

April, 

1870. 

Oct, 

October, 

Oct,  1870. 

187C. 

1870. 

....  $1,200,000 

*2* 

*2)4 

$30,003 

8 

8 

10,000 

500,000 

8 

3 

15,000 

Int  abt 

8 

8 

12,000 

200,000 

3 

3 

6,000 

810,500 

*tix 

0 

80,000 

Interest 

1,500 

Interest. 

2)4 

200,000 

600,000 

5 

5 

30,000 

200,000 

3 

8 

6,001 

5,000  shs. 

$3 

$3 

15,000 

4 

4 

40,000 

....  Interest. 

3)4 

3)4 

125,000 

727,800 

UH 

+4)4 

82,751 

110,000 

t4 

+4 

4,400 

....  200,000 

5 

5 

10,000 

....  160,000 

8 

3 

4,800 

600,000 

8 

3 

15,000 

....  800  000 

10 

10 

80,000 

....  Int  abt. 

3 

8 

10,000 

....  1,500,000 

4 

4 

60,000 

....  800,000 

4 

0 

..  •• 

....  Interest. 

8)4 

8)4 

80,000 

....  1,000.000 

4 

4 

40.(00 

....  1,800,000 

3)4 

63  000 

....  400,000 

8)4 

8)4 

in  N.  York 

200,000 

8 

8 

6,000 

275,000 

2)4 

2)4 

6,875 

...  1.160,500 

3)4 

3)4 

29,103 

2,250 

74,000 

3 

8 

50,000 

*** 

+2* 

100,000 

....  400,000 

3 

T 

.... 

....  2,500,000 

4 

4 

100,000 

....  1,000,000 

8)4 

8)4 

85,000 

800,000 

8 

8 

9,000 

600.00J 

4 

4 

20,000 

115,000 

8 

8 

3,450 

77,000 

2)4 

2)4 

1,925 

..  2,C00,0CC 

4 

4 

80,000 

...  458,000 

8 

8 

13,740 

....  Int.  abt. 

3 

3 

15.000 

550.000 

3 

8 

16,500 

...  200,000 

5 

5 

10,000 

Int.  abt. 

8 

8 

6,000 

20,000 

....  200,000 

10 

10 

....  400.000 

•1 

*2)4 

10,000 

160,000 

8 

8 

4,500 

....  $5,000,(00 

8)4 

8)4 

175,003 

21,840 

....  728,000 

8 

8 

370,000 

3 

8 

11,100 

172,000 

3 

3 

5,160 

406,000 

3 

3 

14,680 

$1,686,834 

• Quarterly. 

t berkshlre,  Cambridge  and  Chelsea  Eallroads,  less  State  and  Government  taxes  In  Octo. 
ber,  and  Government  only  in  April. 

; The  Wilmington  Railroad  bonds  are  given  as  the  amounts  registered  here,  the  balanc 
being  payable  in  Philadelphia. 

| Union  Pacific  Land  Grants— amount  Issued  $9,856,000.  Interest  on  oalance  payable  \ In  New 
York.  „ , 

1 Middlesex  Railroad  not  declared. 
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PUBLIC  DEBT  OF  THB  UNITED  STATES. 


| October, 


^ I THB  DEBT  STATEMENT  FOB  OCTOBER,  1870. 

The  following  is  the  official  statement  of  the  public  debt,  as 
from  the  books  and  Treasurer’s  returns  at  the  olose  of  business  on 
day  of  September,  1870  : 

Debt  bearing  Interest  In  Goto. 

Total. 

Registered.  Coupon.  Outstanding. 

....  $5,940,000  $14,090 000  $20,000,000  tt) 

....  6,075,000  947,000  7,082,000  00 

...  18,285,000  


appears 
the  last 


Character 

of  Issue.  When  payable. 

5*6,  Bonds Jan.  1, 1874 $5,940,000  $14,0 

5’s,  Bonds Jan.  1,1871 6,075,000  947,000 

6’s  of  1881 Jan.  1. 1881 18,285,000  5,190.000 

6’s,  B’dsOreg., *81.  July  1, 1881 945,000 

6's  of  1881 July  1,1881 119,482,950  69,885,150 

6»s,  5-20b,  1868 May  1, 1^82 118,:62,250  884,017,600 

6’S  of  1881 July  1, 1881 01 ,892,700  23,107,300 

5’s,  10-40’a Mar.  1, 1904 180,638,250  63,934,050 

6*s,5-20’8, 1864.... Not.  1,1884 3,129,100 

6’S,  5-20's,  1864. . . .Nov.  1, 1884 55,922,900  51,046,600 

6'S,  5-20*8, 1865. . . .Not.  1, 1885 56,831,550  190,945,200 

6's,  5-20’s,  1865....  July  1,1885 75,133,500  201,878,400 

6’s,  5-20*8, 1865. . . .July  1,  1887 83,643,100  260,497,100 

6's,  5-20's,  1865. . . .July  1, 1888 9,366,500  30,811,750 


18,415,000  00 
945,000  00 
189,318,100  00 
497,179,850  00 
75,000X100  00 
194,567^300  00 
3,129,100  00 
106,968,800  00 
187,776,750  00 
277,011  900  00 
844,140,200  00 
89,678,250  00 


Accrued 
Interest. 
$250,000  00 
87,775  00 
276,225  00 
14475  00 
2,899,771  50 
12,429,496  25 
1,125, COO  06 
810,697  08 
93,878  00 
2.674,215  00 
4,691,418  00 
4,155,178  50 
5,162,103  00 
595,178  75 


Aggregate  of  debt  bearing  Inter.  In  coin  $724,497,000  $1,239,656,050  $1,961,152X150  00  $35,208,101  89 

Interest  due  and  unpaid . 5,634,651  67 

Total  Interest $41,092,759  90 

Debt  bearing:  Interest  In  Lawful  Money. 

8’s,  Certificates.  .On  demand  (Interest  estimated) $45,185,000  00  $990,672  99 

8*s,  N avy  pen.  f d.Interest  only  appllc.  to  pay.  of  pensions 14,000,000  00  70,000  00 

Aggregate  of  debt  bearing  Interest  in  lawful  money $59,185,000  00  $460,672  96 

Debt  on  wbleb  interest  has  ceased  since  maturity. 

6's,  Bonds Matured  December  81, 1862 $6,000  00  $360  00 

6’s,  Bonds Matured  December  81, 1867 3450  00  741  00 

6's,  Bonds Matured  July  1, 1868  24,900  00  1,281  00 

5*s,  Texas  lndem.Matured  December  81, 1864 242,000  00  12,100  00 

Var.,  Tr*y  notes. Matured  at  various  dates 89,625  85  2,988  76 

8®5&'s,  Tr’y  n’es.Matured  March  1, 1859 2,000  00  108  CO 

6's,  Tress.  notes. Matured  April  and  May,  1863 3,200  00  195  03 

7 3-10's,  3 years. . .Matured  August  19  ana  October  1, 1864 23,500  00  857  77 

5*s,  1 & 2 years. . .Matured  from  Jan.  7 to  April  1, 1866  281,032  00  12,266  28 

6’s,  Certlf.  of  lnd.Matured  at  various  dates  In  1866  5,000  00  313  48 

6’s.  Comp.  lnt.  n. Matured  June  10, 1807.  and  May  15, 1868 2,054,500  00  891,475  29 

4, 5 A 6’s/Temp.  LMatured  October  15, 1855 180,810  00  7,414  24 

7 3-10's,  8 years. . .Matured  August  15,  1867,  and  Jane  15  and  July  15, 1868  671,850  00  20,854  29 

Aggr’te  of  debt  on  which  lnt.  has  ceased  since  maturity $3, 487/167  85  $450,936  11 

Debt  bearing:  no  Interest. 

Authorizing  acts.  Ch aracter  of  Issue . Amt.  ontstand. 

July  17, 1861  and  Feb.  12, 1862 Demand  notes $103,971  22 

Feb.  25  & July  11,  *62,  A Mar.  8,  '63 . .U.  8.  legal-tender  notes 856,000,000  06 

July  17, 1862 Fractional  currency 1 89JS41  184  43 

March  3, 1863  and  June  80, 1864 Fractional  currency ) ' __ 

March  8, 1863 Certificates  for  gold  deposited 13,571,900  00 

Aggregate  of  debt  beating  no  interest $499,216,455  48 

Heeapltulatlon. 


Interest 


Amount 
Outstanding 

Dbbt  bbabeng  Intxbhbt  nr  Coin— Bonds  at  5 p.  cent $221,589,800  00 

Bonds  at  6 p.  cent 1,739,563,750  00 

Total  debt  bearing  Interest  In  coin $1,961,152,050  00  $41/192,758  00 

Dxbt  bxabikg  Intxbhbt  nr  Lawful  Money—  _ 

Certificates  at  8 par  cent ♦AS.IM.WO  00 

Navy  pension  fhnd,  at  8 per  cent 14,000,000  00 


Total  debt  bearing  interest  in  lawful  money $50,195,000  00 

Dxbt  on  which  Lnt.  has  oxabbd  binob  xatubitt 8,487,067  85 

Dxbt  bearing  no  Intkrbbt—  

Demand  and  legal  tender  notes $w6,168,971  oo 


579/157  06 
450,938  11 


Fractional  curili^ncy.~7r.'.r.T.'rr"].!.....".i^."]....i ~ 

Certificates  of  gola  deposited 13,571, 800.00 


Total  debt  bearing  no  interest $409,216,455  48 
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Bonds  issued  to  the  Pacific  Railroad  Companies,  Interest  payable  in 

Lawful  Money. 

Interest  Interest  Interest  Balance  of 
Ph  Arartpr  nf  T«an a Amount  accrued  paid  by  repaid  by  lnte't  paid 

Character  or  Issue.  outstanding,  and  not  TJnlted  transp’tlon  by  Unite* 

yet  paid.  States,  of  malls, Ac.  States. 

Union  Pacific  Co $37,236,512  00  $408,547  68  $8,713371  05$ 1,322, 879  87  $8,890,491  68 

Kansas  Pacific,  late  U.  P.  E.  D 6,303,000  00  94,545  03  1,212,993  09  712366  53  500,126  56 

Sioux  City  and  Pacific 1,628320  00  24.424  80  194.207  89  396  08  193,811  81 

Central  Pacific 25,881,000  00  838315  00  3,281,767  84  241,462  40  8,020,305  44 

Central  Branch  Union  Pacific,  assignees 

of  Atchison  A Pike's  Peak 1,600,000  00  24,000  00  801,808  26  7,401  92  294,406  84 

Western  Pacific 1,970,000  00  29,550  00  131497  86  8,281  25  122,916  11 

Total  issued 64,618,832  00*  969,882  48  8,815,345  49  2,293,287  55  6,522,057  94 


COMMERCIAL  CHRONICLE  AND  REVIEW 

Monetary  Affairs— Rales  of  Loans  and  Discounts— Bonds  sold  at  New  Tork  Stock  Exchange 
Board— Price  of  Government  Securities  at  New  York— Course  of  Consols  and  American 
Securities  at  New  York— Opening,  Highest.  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York-Course  of  Gold 
at  New  York— Course  of  Fore  gn  Exchange  at  New  York. 

The  unsettled  feeling  arising  ont  of  the  prolongation  of  difficulties  between 
France  and  Prussia,  noted  at  the  close  of  last  month,  has  been  followed  by  a 
sharp  reaction,  especially  in  trade  and  commerce.  The  general  trade  of  the  city 
has  been  more  active  in  all  the  departments  than  for  several  months  previous, 
and  the  amount  of  goods  distributed  from  this  point  to  the  interior  has  been 
unusually  heavy,  particularly  to  the  West.  Prices  have  been  satisfactory  as  a 
rule,  though  perhaps  profits  have  not  been  large,  merchants  being  generally 
willing  to  accept  moderate  returns  on  their  capital. 

The  money  market  has  been  decidedly  easy  throughout  the  monib,  and  although 
at  times,  call  loans  have  commanded  the  full  legal  rate,  this  was  exceptional 
and  prime  borrowers  have  found  no  difficulty  in  meeting  their  engagements!  at 
5 and  6,  while  the  leading  bond  dealers  were  at  all  times  accomodated  at  4 and  5. 
The  specie  exports  have  been  on  a much  less  extensive  scale  than  during  the 
months  of  July  and  August,  and,  therefore,  the  banking  reserve  has  been  less 
affected.  The  grain  crop  has  required  bnt  comparatively  small  amounts  in  its 
movement  to  tide-water,  and  the  drain  lrom  the  West,  therefore,  has  been  far 
inferior  to  that  of  ordinary  seasons.  The  large  purchases  of  merchandise  by 
the  Western  merchants  and  their  prompt  remittances  for  the  same  Lave  indeed 
turned  the  tide  of  domestic  exchange  which  to-day  rules  iu  favor  of  this  city. 
This  has  tended  to  equalize  the  currency  movement,  especially  as  earlier  iu  the 
season,  the  depressed  condition  of  the  breadstuff's  market  in  the  West,  was  not 
calculated  to  stimulate  the  marketing  of  cereals.  The  course  of  the  Secretary 
of  the  Treasury  in  purchasing  bonds  in  excess  of  the  advertised  proposals,  was 
also  conducive  to  ease  in  money,  and  showed  the  policy  of  the  Treasury  as  fore* 
shadowed  by  the  Boston  speech  of  Secretary  Boutwell  in  July.  The  low  rates 
of  money  in  Loudon  as  indicated  by  the  farther  reduction,  last  week,  of  the 
minimum  rate  of  discount  of  the  Bank  of  England  to  per  cent,  has  also 
exerted  a powerful  influence  npon  the  market  here.  Capital  which  otherwise 
would  have  been  transferred  to  that  point  has  been  suffered  to  lie  here,  in  addi- 
tion to  which  the  Canadian  Banks,  have  drawn  very  largely  against  their  own 
funds,  standing  to  their  credit  with  their  London  correspondents.  A two-fold 
profit  has  been  thus  obtained.  The  bills  have  been  pressed  at  concessions  on 
regular  rates  and  the  gold  obtained  for  the  same,  loaned  until  such  time  as  the 
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bills  mature ; the  currency  pledged  as  collateral  has  also  been  lent  at  market  rates. 
Little  change  has  been  noted  in  commercial  paper.  At  the  close,  rates  show  a 
downward  tendency,  owing  to  the  abundance  of  money  on  call.  Strictly  commer- 
cial acceptances  are  in  moderate  request,  however,  at  7 to  9 per  cent.  The 
following  statement  shows  the  condition  of  the  associated  banks  of  this  city  at 
the  undermentioned  dates : 


Loans  and  discounts, 

Specie 

Circulation 

Deposits 

Legal  tenders 


Oct.  1, 1870. 
,$266,886,600 
. 13,272,900 

. 32,718,100 
. 191,056,600 
, 61,084,009 


Oct.  2, 1869. 
$256,289,600 
16,902,800 
84,169,400 
188,124,500 
64,209,000 


The  Government  bond  market  has  been  firmer,  as  a rule,  and  fluctuations  have 
not  been  important  in  any  of  the  issues.  The  expectation  early  in  the  war  that 
bonds  would  be  returned  fxom  Europe  has  been  but  very  partially  realized, 
and  in  view  of  the  steady  reaction  of  United  States  securities  in  London  and 
Frankfort,  prices  here  have  maintained  great  firmness.  The  extra  purchases 
of  the  government  during  the  month  stimulated  the  buying  demand,  and  no 
large  offerings  of  bonds  at  private  sale  or  in  the  open  market,  have  been  noted. 
There  has  been  little  inquiry,  however,  from  foreign  sources,  although  at  the  close 
the  cable  reports  a good  demand  from  Kuropean  and  Scotch  capitalists  at  Lon- 
don, where  Jprices  reached  a point  not  recorded  since  the  outbreak  of  hostilities. 
1 be  government  bought  during  the  month,  bonds  to  the  amount  of  $9,000,000, 
being  $3,000,000  in  excess  of  advertised  proposals.  The  extent  of  transactions 
in  government  and  other  bonds  during  the  month  is  shown  in  the  following  state- 


ment : 


BONDS  BOLD  AT  THE  N.  T.  STOCK  EXCHANGE  BOARD. 
Classes.  1869.  1870.  Inc. 

U.S.  bonds $16,834,900  $8,888,400  $ 

State  & city  bonds 6,165,600  1,622,000  

Company  bonds.  1,800,000  1,423,000  128,000 

Total-Sept $21,800,400  $11,428,403  ..... 

Bine©  January  1, ...  266,415,109  188,109,226  

PRICES  or  GOVERNMENT  SECURITIES  AT  NEW  YORK. 

Day ol  month.  6’sc’pn  New, 

1881.  1862.  1864.  1865.  1865.  1867. 

1 118*  H8  111#  112  110  110* 

2 114*  110*  .... 

,8 114*  118*  112*  110*  

5 114*  118*  111*  110*  110* 

« 114*  112*  111*  110  110* 

7  114*  112*  Ill*  UC* 

8  114*  112*  110*  110* 

9  114*  112*  Ill*  110* 

io 114*  ii2*  in*  in*  no*  no* 

12 112*  in*  no*  no* 

18  114*  112*  111*  112  110*  110* 

14. 114  118  

16 114 

16  114  313 

17  118*  112J 

19  112) 

20  118*  118 

21  114  118 

22  114*  118*  112  112). 

28 114  Ill* 

24 112*  111*  111*  110*  110* 

26 118*  112*  111*  ...WHO * HO* 


Dec. 

$6,951,600 

8,513,500 


$10,872,000 


ni*  no*  no* 


118*  111*  112 

““  112 

111*  112 
113 


no*  no* 
lio*  no* 
no*  no* 
no*  no* 


in*  112*  no*  no* 


111*  112* 


no* 
no*  no* 
no* 


10-40  6*8 
1868.  c’pns.  cor'cy 
110*  106  . ... 

no*  

106*  ...  . 

112 

105*  

no*  

in* 

no*  106  

106  

no*  106*  

106*  111 

:::::  in* 

no*  loe*  in* 

no*  loe*  

no*  

no*  loe*  

no*  107  in* 

106*  

106*  

306^ 
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The  coarse  of  stocks  bn*  been  somewhat  irregular,  though  in  tin  main,  a firm 
feeling  has  been  noted  throughout  the  list.  During  the  earlier  part  rf  the 
month,  the  market  was  extremely  dull,  and  devoid  of  speculative  li/e.  The 
more  prominent  stocks  were,  and  still  are,  in  the  hands  of  Btrong  cliques,  who 
aie  awaiting  an  opportune  time  to  dispose  of  the  same  with  a profit. 

The  following  table  will  show  the  opening,  highest,  and  lowest  closing  prices 
of  all  the  railway  and  miscellaneous  securities  sold  at  the  New  Tork  Stock 
Exchange  daring  the  months  of  Aagast  and  September,  1870 : 


> 


Railroad  Stocks— 
Alton  A Terre  Haute.. . 

do  do  pref. 
Boston,  Hartford  A Brie 

Chicago  A Alton 

do  do  pref.... 
do  do  scrip... 
Chicago,  Bnrl.  A Quincy 
do  A Northwest’n 
do  do  pref. 

do  A Rock  Island. 
Oolumb.,  Chic.  &Ind.  C. 
Cleve . A Pittsburg. .... 

do  Col.,Cin.  & Ind . . 
Del.,  Lack  & Western.. 
Dubuque  A Sioux  city . . 

Erie 

do  preferred  

Harlem 

do  pref 

Hannibal  A SI.  Joseph  . 
do  do  pref. 

Illinois  Central 

Joliet  A Chicago 

Lake  Sho.  A Mich.  South 

Mar.  A Cincin.,  1st 

Michigan  Central ....... 

Milwaukee  A St.  Paul., 
do  do  pref. 

— ffa.oj 


* Aagast. * * September. ^ 

Open.  High.  Low.  Clos.  Open.  High.  Low.  Close. 

..  81 

81 

80* 

80* 

35 

35 

25 

35 

..  .... 

53* 

58* 

56 

56 

..  3* 

8* 

8* 

8* 

8* 

6* 

8 

4* 

..  116 

118* 

113 

113 

113 

118 

111* 

112* 

..  118 

118 

118 

119 

112* 

115 

112* 

115 

..  113 

118 

119* 

112* 

112* 

112* 

112* 

112* 

..  150 

150 

150 

150 

150 

158 

150 

152 

88* 

8-2* 

80 

82 

82* 

83* 

81 

82* 

..  84* 

87* 

8<* 

86* 

87* 

89* 

85* 

83 

. 113 

114* 

n»* 

118* 

113* 

117* 

112* 

116* 

..  17* 

18* 

17 

17* 

17* 

18* 

17 

17* 

..  103* 

110 

1*8* 

105 

103* 

107* 

104 

107 

. 79* 

80 

78* 

79* 

80 

80 

79 

80 

105 

106* 

105 

103* 

1(G* 

105 

100* 

104 

..  1«0* 

101* 

100 

100 

100 

100 

100 

100 

..  81* 

84* 

31* 

22* 

22* 

28* 

22 

28* 

..  45 

47 

45 

47 

48* 

43* 

46 

44 

..  184* 

185 

180* 

182* 

182* 

134 

130* 

184 

.... 

183* 

183* 

133* 

138* 

!!  107“ 

108* 

106* 

118* 

110 

114 

107* 

111 

. 109* 

118* 

108* 

112* 

118 

J17 

112* 

118* 

..  181 

186 

181 

186 

186* 

138 

185* 

136 

. «0* 

90* 

90* 

90* 

90 

90 

90 

90 

..  90* 

96* 

88* 

93 

92* 

93* 

91* 

98* 

..  19 

19 

19 

19 

.... 

.... 

.... 

..  118 

119 

117* 

119 

119 

120* 

118* 

120 

..  69* 

61* 

68* 

60* 

61 

64* 

59* 

68* 

. 75* 

77* 

75* 

77* 

79 

82 

76 

81* 

. 88* 

89* 

88* 

88* 

87* 

88* 

89* 

114* 

114* 

115 

115 

115 

115 

innis 

101* 

101* 

107* 

101* 

106* 

818  COMMERCIAL 

CHRONICLE 

AND 

REVIEW. 

[October , 

Pitts.,  P.  W.  &ChI.  guar 

*4* 

95 

92* 

94 

94* 

95* 

93 

93* 

Reading.  

Ron  e,  W.  & O 

97* 

94* 

96* 

96* 

27* 

96* 

97* 

St.  Louis  & Iron  Moun 

48 

43 

41 

45 

45 

46* 

45 

46* 

Sixth  avenue 





Stonicgton 

89* 

90 

89* 

90 

.... 

.... 

Toledo,  Wab.  & Western 

48* 

62* 

47* 

61* 

51* 

63* 

50* 

52* 

do  do  do  pi  el 

7a* 

78* 

78* 

Albany  & Susquehanna 

.... 

«#* 

87 

85 

85 

Union  Pacific  Railroad 

.... 

.... 

.... 

23* 

26* 

24 

24.. 

Miscellaneous— 

Cumberland  Coal 

.... 



Consolidated  Coal .. 

26* 

26* 

26* 

26* 

26* 

26* 

96* 

26* 

Maryland  coal  Co 



Pennsylvania  Coal 





Wilkesbarre  Coal.. . 

68 

68 

68 

69 

Del.  & Hud.  Canal 

n»* 

121* 

113* 

is1-* 

isiji 

123 

121* 

122* 

Atlantic  Mail 

Si 

20 

Pacific  Mail 

89* 

40* 

86 

87* 

88* 

48* 

87* 

43* 

Boston  Water  Rower 

Canton 

69 

62 

60 

62 

64 

64* 

62 

64* 

Brunswick  City  Land 

... 

Mariposa 

5* 

6* 

4* 

4* 

4* 

6* 

4* 

5* 

do  1st  pref 

do  pref. 

10* 

10* 

7 

8* 

8* 

12 

8 

ii* 

do  iOs  certif 

.... 

87 

87 

87 

87 

Quicksilver 

5* 

6* 

4* 

*5 

6* 

5* 

4* 

5* 

do  pref.  

9 

9 

9 

9 

West.  Union  Telegraph 

Citizens  Gas 

Manhattan .. 

84 

81* 

88* 

83* 

87* 

88* 

36* 

.... 

# * # * 

###* 

.... 

.... 

* * * * 

* **  * 

• t • • 

Bankers  & Brokers  Ass 

Express— 

American  M.  Union 

43 

44 

40 

40* 

41* 

42* 

40* 

41* 

Adams 

67 

69 

64* 

6 * 

65* 

67* 

65* 

66* 

United  States 

44 

44* 

40 

41* 

41* 

42* 

83* 

87 

Wells,  Fargo  & Co 

14 

14* 

12* 

1SH 

42* 

42* 

18 

42* 

do  do  scrip 

2* 

2* 

2* 

2* 

2* 

8 

2* 

8 

Merchants*  Union  Ex 

15* 

15* 

15* 

15* 

Tbc  coarse  of  gold  duiiog  the  month  has  been  dowDwar),  the  price  having 


decdoed  from  116}  to  112}.  though  subsequently  reacting  to  114.  The 
special  considerations  affecting  ti  e premium,  w.  re  the  prospects  of  peace  being 
established  between  France  and  Prussia,  through  the  direct  intervention  of  the 
Continental  Powers.  The  steady  advance  of  consols  and  United  States  securi- 
ties, also  had  a depressing  effect  upon  the  mark  t.  The  genetal  feeling  was  aho 
favorable  to  a decline,  ai.d  tech  successive  downward  step  of  the  price,  found 
ready  sellers  for  future  delivery.  This  iu  itself,  however,  proved  an  element  of 
strength,  and  for  the  last  few  days,  the  market  has  been  firm  at  113}®  114,  by 
reason  of  its  oversold  condition. 


COURSE  or  GOLD  AT  HRW  TORE. 
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The  following  have  been  the  quotations  of  Foreign  Exchange : 

course  or  torsion  exchange  (60  date)  at  nsw  york. 

London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin 

cents  for  centimes  cents  for  cents  for  cents  for  cents  for 

Days.  64  pence.  for  dollar.  florin.  rixdaler.  M.  banco.  thalers. 

1 .109X©109*  518*0512*  40*©41  79*@80  80XO88*  79  ©72* 

il 109X©109*  518*©8i2*  40*$pi  7»*©80  30X©88*  79  £679* 

8 109*©t09X  613*©512*  41  ©41*  79*©fcO  88 *©30*  72*©7 9* 

6 109X©109*  513*©512*  41  ©41*  79*©30  36*©80*  72*©72X 

6  109X®109X  618*©512*  41  ©41*  79*©80  80X©80*  7a*©72* 

7  109m  ....  513X051**  40*©  U 79*©80*  86*030*  79  $72* 

8  lQJlfe©  ....  5I8X®512*  40*©ll  79*©S0*  86*©30l<  79  ©72* 

9  109*0  ....  618X0512*  40*©41  79X080*  80*(&80*  72  072* 

10 109*0  ....  618X0519*  40*041  79Xf&80*  £6*©S6*  72  ©72* 

19  109*0...  518X0512X  40*041  79*©S0*  8«*©86X  72  079* 

18  109*0  ....  613X0512*  40*041  76*080*  86X©8ti*  72  079* 

14  109*0  ...  513X0512*  40*041  7»X©S0*  88*030*  72  072* 

15  109XO109*  615  ©512*  40*041  79*079*  86  088*  72*072* 

16  109*0109*  515  ©512*  40*041  79*079*  86  ©86*  72*072* 

17  109*0109*  615  ©512*  40*041  79*079*  86  036*  72*072* 

19  109*0109*  515  0512*  40*041  79*079*  86  ©3«*  72*072* 

20  109*0109*  515  0512*  40*041  79*079*  86  086*  72*©‘,2* 

21  109*©109*  615  ©519*  4C*©41  79*079*  86  ©36*  72*©72* 

22  109*0  ...  616  ©519*  40*/,  41  79*©79*  86  ©86*  72*072* 

23  ©109*  615  ©512*  40*040*  79*©79*  86  086*  72*072* 

24  ©109*  615  ©512*  411*010*  7rf*©19*  80  ©86*  7**©72* 

26  ©109*  615  ©512*  40*040*  79*019*  88  ©36*  72*©7** 

27  ©109*  516  ©519*  40*010*  79*©79*  86  ©38*  79* ©79* 

28  109*0109*  40X010*  79  ©79*  80  086*  71*079 

29  109  ©109*  40*010*  78*079  85*©36  11X©72 

80 (Holiday.) 

Sept.,  1870.,  109  ©109*  616  ©512*  40*©41*  78*@80*  85*©36*  71*072* 

ttept.,  1869 .106  ©109*  632*©510*  89*©40*  7b*©79*  84*@30  69  ©71* 
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Returns  of  the  New  York,  Philadelphia  aud  Boston  Bonks. 

Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 


Date.  Loan*. 

Jan.  8 253,475,451 

Jan.  15  259,101,106 

J*n.  22  259,699.756 

Jan.  29  260,324,271 

Feb.  5 204,514,119 

Feb.  12 285,864,652 

Feb.  19  267, 327, 80S 

Feb.  27  ....  268,435,642 

Mar.  5 68,634,212 

Mitr.  12  268,140,603 

Mar.  19  270,008,682 

Mar.  26 270,807,763 

Apr.  2 271,756,871 

A»  r.  9 279,171,883 

Apr.  16  269,981,721 

Apr.  23  269  016,219 

Air.  8» 269,504,2*5 

May  7.  ...  275,246,471 

May  14 273,883,314 

May  21 230,261,077 

May  28  279,550,743 

June  4 279,4S5,784 

Jane  11 278,419,576 

June  18  276,689,004 

T"™°5 277,017,307 

"''J  Kf\» 


NSW  TORK  CITY  BANK  RETURNS, 
specie.  Circulation.  Deposits. 
85,664,830  34,132,260 

87,510,467 


19,454,003 

40,475,714 

83,997,240 

38.072.184 
37,264,887 
25,094,289 
85,893,403 

88.390.185 
82,014,747 
72,271,252 
29,897,183 
28,787,692 
26,879,513 
25,810,322 
28,817,596 
81,498,999 
89,458,906 
34,116,985 
82,729,035 
80,949  490 
28,528,819 
28,895,971 
28/228,985 


33,966,828 
88,806  721 
83,712,282 
83,746,481 
38,703,572 
83,694,371 
83,820,905 
88,788,949 
33,836,73) 
88,699,565 
88,674,894 
83,670,564 
88, 754, 9t  8 
88,693,258 

83,616,918 
88,506,893 
88,444,641 
83,993,980 
83,191,643 
33,249,818 
8 <,285,088 
33,142,188 
88  072,043 
88,094,113 


190,169,962 

202,396,381 

997, 479, 3. '3 

210,150,913 

214,769  170 

213,19  ',749 

212,188,832 

211,132,943 

213,078,341 

209,831,225 

908,810,823 

203,910,713 

206,412,430 

201.752,434 

202,918,989 

21)3,583,375 

20^,769,350 

217,862,218 

222,442,319 

220,552,926 

223,039,815 

226,191,797 

220,699,20 

219,982,852 

217,522,655 

oto  nai  ioa 


L.  Tend1#. 

48,537,186 
69,248,475 
54,619,433 
66,782,168 
58,348,884 
56,603,000 
55,134,066 
53,771,824 
54,068,938 

53.312.004 
52,174,420 
59,6^5,063 
60,011,793 
47,670,033 
59,180,040 
68,119,646 
54,944,865 
56,108,929 

57.947.005 
69,023,806 
61,618,676 
61,290,310 
0,159,170 
68,120,211 
67,215,625 


Ag.  Clcar’gs 
^693,170,114 
696,738,681 
610,665,9  1 
649,133,555 
541,240,204 
510,842,824 
611,151,875 
459,584,815 
£08,182, GUI 
548,015,797 
525,079,551 
481,258,035 
616,052,093 
470,845,858 
499,468.971 
444,603,80# 
653.615,115 
101.060,925 
659,260,601 
6i5  678.82J 
570,625,521 
513,452,668 
57  /,  187,060 
498,872,684 
637,223,270 

mm  mi 
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Date. 

Jan.  3 

Jan.  10  .... 

Loans. 

51,472,570 

Jan.  24 

Jan.  31 

Feb  7 

51,635,095 

51/28,563 

Feb!  14 

Feb.  21 

Feb  

51,373,296 

61,523,024 

Har.  7 

61,400,331 

Mar.  14 

Uor  91  

...  51,417,645 

C 1.687.837 

u.  <>«  51.454.628 

Apr.  11 

Apr.  IS 

Apr.  25 

May  2 . .. 

52,' 41.683 

51,928,431 

62,019.535 

52,248,057 

U.n  Q 

62.413.393 

V.iia  62.284.603 

May  23 

May  -9ft  . ... 

52,600,843 

63,098,534 

63,583,296 

53,647,408 

June  27 

Ja'y  4 

July  11 

July  13 

July  25 

Aug.  1 

54,283,819 

65,037,866 

64,294,783 

53.942,152 

68,725/83 

58,742,864 

Aug.  15 

Aug  92  ...  . 

...  63,399,190 

62,895,350 

62,16  \238 

52,083,428 

©ept.  12 

Sept  19  — 

Sept.  27 

Oct.  8 

5*Jj3'.1k8 

61,674,473 

51,382,551 

. . ...  51,297,026 

PHILADELPHIA  BAKE  RETURNS. 

Specie.  Legal  Tenders. 


1,290,0% 
1, 858,919 
1,258,773 
1,063,406 
995,468 
957,5-0 
1,090,956 
1,202,456 
1,813,173 

1.429.807 
1,677,218 

1.581,872 
1,599,517 
1,580,747 
1,499,429 
1,311,127 
1,063,741 
1,347,820 
1,222,629 
1,164,012 
1,049,943 

928,943 
869,697 
841,569 
743,2.-5 
728,844 
917.270 
1,32*', 947 
1,266,800 
1,214,016 
1,162,567 

1.064.808 
781,587 
077,934 
5tl,676 
511,243 
493,506 
394,166 
840,983 
874,740 


Date.  Loans. 

Jan.  3 105,985,214 

Jan.  10  107,895,263 

jan.  17  107, 94*, 01  t 

Jan.  24  108.887,459 

Jan.  31  107,875,:  79 

Feb.  7 103  683,(M 

Feb.  14  109,997,027 

Feb.  21  109,651,272 


BOSTON  BANK  RETURNS. 


12,670,193 

12,992,812 

12,994,924 

13,827,515 

18,752,587 

18,741,867 

13,339,610 

13,236,144 

18.406.658 
18,192,282 
12,704,279 

18.125.658 
18,094,295 
12,769,911 
13,052.827 
18,882,761 
14,827,018 
15,441,522 
15,851,265 
16,244,785 
16,450,887 
16,789,102 
16.926,682 
16,702,115 
16,809,840 

15.805.568 

15.401.749 
14,595/6  J 
14,223,980 

14.007.749 
13,472,647 
18,119,176 
12,365.631 
12,082,(X)8 
12,801,802 
12,305,142 

12.116.568 
11,795,99  > 
11,862,374 
12,412,731 


Specie.  Legal  Tenders. 
3,766,343  11,874.659 


Feb.  28 

Mar.  7 

Mar.  14 

Mar  21 

1«*8, 905.889 

103,867,431 

108,014,028 

107.884.367 

Mar.  28 

Air  4 

iis 

Mi 

III 

Apr.  18  . . T r 

Apr,  25  - 

May  2 

May  9 

May  16 

May  23 

May  80 

June  6 

June  18 - ... 

June  20 

June  27 

106,012,527 

..  ..  ...  106,245,609 

107,001,804 

106,949,539 

103,840,256 

1' *7,097.074 

107/51,710 

106,901,488 

...  106,454,436 

106,416,987 

July  4 

July  11 

July  18 

July  85 

Aug.  1 

106,839,804 

100,997,278 

107,817,458 

107,714,221 

107,985,876 

Aug.  8 

Aug.  15 

Aug.  22. . 

Aug.  29. 

Sep  t 5 

ft  pint.  li,,,,..  ... 

108,188,260 

109,096,014 

1 (£$,500,573 

107,106,644 

106,848,884 

106,855,812 

Sept.  19 

Sept.  27 

Oct.  8 

106,697,567 

106,711,217 

4,977,254 
5,418  O'  H 
6,542,674 
5,281,785 
5,0  5,00  l 
4,884,147 
4,634.778 
4,457,1  8 
4,929,807 
5,024.691 

5.170.700 
5,190,348 
6,163,494 
5,057,341 
4,851,954 
4,536  884 

4.551.701 

4.792.968 
4,545,690 
4,068,744 
8,876,717 
8,475,523 
8,534,813 

8,897,873 
3,177,413 
4,293,219 
6,494,539 

6.411.968 
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Mon  if  or  Fire  and  rtargiar  Proof  Vaults  sai  S*fes. 

Collection*  and  Disbar® amenta  made  in  all  parts  of  the  United  States,  and  in  the  principa 
cities  of  the  world. 

Pabllc  Securities.  Local  Stocks,  and  other  Properly,  boogbt  ani  sold  on  Commission,  and 
Invoices  of  merchandise  sent  to  San  Francisco,  old.  ^nd  payable  on  dellvey  will  be  received, 
and  the  proceeds  of  tne  sane  collected  and  r m tted  at  a charge  of  1 per  cent. 

The  Company  will  hold  Powers  of  Attorney  and  Transact  Bn«iness  as  Agent,  Trustee, 
Receiver,  Ex^cator,  Administrator,  Qaardian.  Treatarerand  A s ignee 

Travelers  are  invited  to  have  their  letters  addressed  to  the  car*  of  the  Company,  and  oselts 
office  for  their  correspondence  and  easiness. 

NEW  YORK  CORRESPONDENT— FIRST  NATIONAL  BANK. 
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Transact  a general  Banking  business,  including  the  purchase  and  sale 
of  Government,  State  and  Railroad  Bonds,  stocks  and  other  securities  on 
Commission. 
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enius  in  saw  yobk,  m w&u  bvbbbw. 

COLLECTIONS  KAUE  I 'l"cAuV'  7tV(  V AND  OREGON. 
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6 PER  C iNT.  BONDS  OF  188  . 16  PER  CSNT.  5-20  BONDS  OF  1365. 

6 “ 5-20  BONDS  OF  186*2.  5 “ 10-40 

tf  “ “ “ 1864.  | 7 8-10“  TREASURY  NOTES,  1st,  3d&3d  series 

NEW  YORK  STATETPER  CENT  BOUNTY  LOAN. 

Liberal  advinces  made  on  G jvernm  mt  Stoc  to  Hanks  and  "ankers. 

COMPOUND  INTEREST  NOTES  OK  1864  65  BOUGHT  AND  SOLD 

L.  P.  MORTON  & CO., 

BANKERS. 

30  BROAD  STREET,  NEW  YOBS, 

Are  authorised  and  now  prepaid  to  issi  e Circular  Notes  and  Letters  of  Credit,  for 
Travelers’  use.  ihe 

Avdable  in  all  the  Cities  and  principal  Tnwus  oi  Eu  ope  ; also,  to  draw  Bills  of  Ex- 
change at  sight,  sixty  days  sight,  or  seventy-five  da) s date, in  sums  to  suit  purchasers. 
G* vkbnmknt  SxcUBiTiss,  Mucxs  and  Bonds  bought  hod  sold  • n Commission. 
Interest  allowed  on  Deposits.  suFj(,ct  to  Checks  at  Sight. 

Prompt  attention  given  t«*  the  Collection  of  Dividends.  D afts,  <fcr. 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs. 
DRAKE,  KLFINWORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  <feo.  Marginal  Credits  ol  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSER. 

52  EXCHANGE  PLACE,  NEW  YOI!K. 
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A Treat iee  on  the  Law  of  Banks  and  Banking  ; with  an  Appendix  containing 
the  National  Banking  Act,  with  decisions,  Ac.  By  JOHN  T.  MORSE,  Jr.  8vo.  $6.00 


REDFIELD’S 


Ifniting  Ititwiran  llaiktnuj  €asp». 

Leading  Cases  and  Opinions  upon  most  of  the,  important  questions  involved  fn  the 
Law  of  Rai  ways,  arranged  according  to  subj  cts,  with  ex' endive  Notes  and  Refer- 
ences to  the  late  Decisions.  By  ISAAC  F.  KEDFIELD,  LL.D.  8ro.  $7.60. 
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FOURTH  EDITION. 

The  Law  of  Railways ; embracing  C >rporations,  Eminent  Domain,  Contracts, 
Common  Carriers  of  Goods  and  Passenger?,  Constitutional  Law,  Investments , Tele- 
graph Companies,  Ac.,  Ac.  By  ISAAC  F.  REDFIELD,  LL.D,  Chief  Justice  o 
Vermont.  Fourth  Edition,  greatty  enlarged.  2 vol.  8vo.  $16. 

In  this  edition  the  topics  of  Common  Carriers  and  Telegraph  Companies  form 
complete  Treatises.  In  addition  to  these  the  work  contains  compact  treatises  on 
Corporations,  Eminent  Domain,  Mandamus,  Contracts  for  Construction,  Certiorari, 
Qoo  Warranty  Equity  Jurisdiction,  Constitutional  Questions  affecting  Legislative 
Grants,  Investments,  Stocks,  Mortgages,  Police,  Amalgamation,  Ac.,  as  well  as  all 
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Hulls  of  Vessels.  On  the  payment  of  Premiums,  a rebate,  or  discount,  on  the  current  rates  is 
made  IN  CASH,  as  an  equivalent  for  the  Scrip  Dividends  of  a Mutual  Company.  The  amount 
of  such  rebate  being  fixed  according  to  the  character  of  the  business,  gives  to  dealers  a more 
just  apportionment  of  profits  than  by  the  mutual  system  ; and  being  MADE  IN  CASH,  on 
payment  of  the  premiums,  is  more  than  equivalent  to  the  CASH  VALUE  of  the  average 
Scrip  Dividend  of  Mutual  Companies. 

Policies  issued,  making  loss  payable  in  gold  in  this  city,  or  in  sterling,  at  the  office  of  the 
Company’s  Bankers,  in  Liverpool,  if  desired. 
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fnsures  against  Marine  and  Jntand 
Navigation  flisks. 

This  Company  is  purely  mutual.  The  whole  PROFIT 
reverts  to  the  ASSURED,  and  is  divided  ANNUALLY,  upon 
the  premiums  terminated  during  the  year,  for  which 
Certificates  are  issued  bearing  interest  until  redeemed. 


IN  JANUARY,  1870,  THE  ASSETS  ACCUMULATED  FROM  ITS 
Business  were  as  follows,  viz : 


United  States  and  State  of  Now  York  Stock,  City,  Bank  and 
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Mortgages  and  other  Securities, 
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POLITICAL  ECONOMY— THE  DISTRIBUTION  OP  WEALTH. 

Very  few  writers  upon  political  economy  appear  to  have  paid  sufficient 
attention  to  the  subject  of  the  distribution  of  wealth;  especially  that 
part  of  it  which  is  constantly  in  operation  through  the  intervention  of 
money. 

Several  writers  of  note  in  the  early  part  of  the  century,  detected  the 
apparent  anomaly  between  the  principle  which  governed  the  value  and 
production  of  the  precious  metals,  and  that  which,  by  common  consent, 
regulated  the  value  and  production  of  other  commodities ; but  none  of 
tjiem  appear  to  have  arrived  at  a satisfactory  conclusion  upon  the  subject, 
nor  even  to  have  suspected  the  real  cause  of  the  anomaly.  We  shall, 
therefore,  expect  to  be  excused,  if  while  attempting  to  throw  some  light 
on  this  point,  we  also  endeavor  to  show,  that  the  same  cause,  the  standard 
of  value  in  the  metals,  materially  affects  the  equitable  distribution  of 
wealth,  not  only  between  the  different  classes  and  individuals  of  the 
same  nation,  but  in  the  present  intercommercial  state  of  the  world, 
between  different  nations. 

It  would  seem  hardly  necessary  to  say  much  upon  the  utility  and 
expediency  of  the  principle  of  private  property  as  the  foundation  of 
society,  as  it  appears  impossible  that  any  other  general  arrangement 
could  have  existed  for  any  length  of  time,  except  in  some  half-barbarous, 
half  civilized  community ; and  must  have  led  eventually  to  all  kinds  of 
dissention  and  disorder. 
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All  schemes  of  socialism  which  have  been  tried  up  to  the  present  time, 
have  failed  to  produce  happiness  and  contentment  to  the  parties  interested, 
merely  because  they  were  repugnant  to  natural  law.  And  it  appears 
unnecessary  to  speculate  so  far  upon  the  subject,  as  to  suppose  it  possible 
that  the  time  may  arrive,  when  some  such  scheme  may  become  praticable. 

Great  inequalities,  no  doubt,  exist  in  society,  and  always  will  exist,  but 
the  abolishing  of  the  institution  of  private  property  could  not  remedy  the 
evil ; and  might  produce  others,  which  it  is  unnecessary  to  point  out. 
It  cannot  be  denied,  however,  that  under  the  present  arrangements  of 
society,  especially  in  the  Old  World,  that  large  masses  of  the  people 
are  very  often  in  a state  of  starvation  and  distress : but  that  is  not  owing 
io  any  radical  defect  in  the  constitution  of  society  itself,  but  merely 
arises  from  incidental  causes,  which  might,  and  could  be  easily  removed. 
Tbe  institution  of  private  property  i9,  therefore,  both  expedient  and 
proper,  being  in  accordance  with,  and  founded  upon  the  laws  of  nature. 
Inequality  pervades  every  part  of  the  universe,  and  without  it  all  would 
be  confusion  and  disorder.  Society  could  no  more  happily  subsist  in  a 
state  of  equality,  under  the  existing  laws  ot  nature  than  the  planets  could 
roll  in  their  orbits  if  they  were  of  equal  magnitude  and  weight.  There- 
fore the  general  happiness  could  not  be  promoted  by  anything  like  unni- 
*formity  of  condition.  Consequently,  the  causes  of  existing  evils  must  be 
sought  for  in  other  than  natural  arrangements. 

The  science  of  political  economy  is  founded  upon  two  main,  or  elemen- 
tary principles,  capital  and  labor.  Capital  may  be  divided  into  two  parts, 

• capital  and  wealth.  All  capital  is  wealth,  though  all  wealth  is  not  capital. 
And  this  is  one  of  the  most  important  distinctions,  and  less  understood 
than  any  principle  in  the  science  of  political  economy. 

•In  the  nature  of  things  capital  cannot  be  increased  at  the  same  rate  as 
population  ; but  constantly  tends  to  a diminution  relative  to  that  increase } 
Therefore,  the  profit  on  capital,  and  the  remuneration  of  labor,  will  always 
be  limited  by  the  degree  of  productiveness  in  the  capital  existing  at  the 
time  for  the  employment  of  labor.  In  consequence  of  this  limitation,  as 
population  increases,  there  is  necessarily  an  accumulation  of  wealth  in 
the  hands  of  that  part  of  society  possessing  capital  of  greater  fertility, 
therefore,  if  not  counteracted  by  some  moral  force,  labor,  as  well  as  capital 
must  be  satisfied  with  a less  remuneration  as  society  increases  in  numbers. 
This  is  a law  of  nature,  “ whether  we  like  it  or  nor,”  as  Mr.  Mill  observes, 
and  if  it  be  an  evil,  it  can  only  be  counteracted  by  applying  the  appro- 
priate remedies. 

As  far  as  these  social  inequalities  depend  upon  tbe  difference  of  soils, 
equation,  and  other  physical  circumstances,  they  might  to  some  extent 
be  ameliorated  by  a judicious  system  of  taxation  ; but  as  far  as  depen 
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dent  upon  the  difference  of  disposition,  personal  capacity,  &c.,  no  public 
remedy  could  be  applied  except  that  of  charity,  which  is  in  itself  an  evil 
when  acred  upon  as  a political  axiom.  Therefore,  in  a political  point  of 
view,  the  principle  of  private  property  should  be  held  nearly  as  sacred  as 
that  of  life.  One  man,  can  never  be  allowed  to  claim  a*  a right,  to 
share  in  the  earnings  of  another,  without  a step  backwards  towards  bar- 
barism and  demoralisation.  But  there  are  other  causes  in  society  of 
injustice  and  inequality  in  the  distribution  of  wealth,  beside  those  origina- 
ting in  the  laws  of  nature. 

When  society  had  progressed  so  far  in  peaceable  pursuits  that  a division 
of  labor  became  profitable,  a mtdium  of  exchange  also  became  necessary  ; 
and  in  this  incipient  state  of  commerce,  society  being  ignorant  of  the 
science  of  political  economy,  cetiain  commodities  grew  into  use,  which  iu 
time  became  the  standards  of  value,  and  the  general  equivalents  for  debt 
throughout  the  commercial  world.  These  circumstances  have  given  to 
these  commodities  (the  precious  metals)  a thoroughly  fictitious  value,  and 
have  given  them  a preference  in  exchange  to  all  other  commodities.  They 
have  therefore  continued  to  increase  up  to  the  present  time,  at  a superior 
rate,  which  no  other  commodities  could  have  done  without  displacing 
some  other  article  or  articles  of  commerce,  or  of  becoming  themselves 
redundant.  This  superior  rate  of  incre-.se  in  the  currency  would,  under 
any  circumstances,  have  been  an  unnecessary  expense  to  society;  but  it 
is  now  found  by  experience  that  metalic  money  is  also  unnecessary,  and 
therefore  ought  to  be  abolished  as  a needless  burthen.  The  only  requisite 
qualities  in  money  are,  that  it  should  be  a legal  tender  for  debts  and  taxes, 
and  that  its  quantity  should  be  so  regulated  as  always  to  bear  the  same 
proportion  to  commodities.  Intrinsic  value  in  the  currency  is  only  neces- 
sary while  society  is  in  a comparatively  barbarous  state. 

Untold  advantages  would  accrue  to  any  country,  or  to  the  world  in 
general,  by  the  adoption  of  a properly  regulated  paper  currency.  There 
is  now  no  difficulty  in  the  way,  the  necessary  qualities  or  principles  of 
money  aie  perfectly  understood,  except  by  those  .who  are  not  willing  to 
understand.  Paper  money,  if  kept  within  certain  limits,  is  better  than 
gold  and  silver;  much  less  expense  and  far  more  convenient ; yet  there 
are  some  people  who  still  advise  the  issuing  of  bonds  for  the  withdrawa 
of  the  greenbacks , to  be  replaced  by  bank  paper,  saddling  the  country  with 
the  additional  expense  of  interest,  without  even  a shadow  of  compensation. 
But  this  is  not  the  point  in  question  at  present. 

Metalic  money  is  a great  and  unnecessary  expense,  as  we  have  said  ; 
but  its  constant  increase,  caused  by  its  being  made  the  standard  of  value 
and  legal  equivalent  for  debts  produces  far  greater  evils  than  mere 
expense* 
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No  one  double  that  all  contracts  ought  to  be  fulfilled,  as  per  agree- 
ment, yet  the  present  system  of  money  is  a constant  cheat  and  swindle, 
especially  upon  labor . Produce  wages  constantly  diminish,  through  the 
constant  decrease  in  the  value  of  money;  and  there  is  no  compensation  to 
that  class  of  society  who  live  upon  wages  and  fixed  incomes.  Every  addi- 
tion  to  the  currency  goes  into  the  hands  and  the  pockets  of  the  owners  of 
property,  to  increase  its  relative  command  over  wages ; and  considering 
what  a small  minority  the  owners  of  property  are  in  in  all  countries,  the 
deleterious  effect  upon  wages,  and  the  interest  of  the  poor  classes  gene- 
rally, may  easily  be  perceived. 

Now,  taking  the  inoome  tax  returns  of  England  and  the  United  States 
as  data  upon  this  subject,  the  number  of  contributors  to  the  latter  amount- 
ing to  less  than  two  hundred  and  seventy-three  thousand  ; say  heads  of 
families,  we  could  not  make  the  number  more  than  six  or  eight  per  cent, 
in  either  case,  of  the  population ; but  say  ten,  allowing  ninety  (90)  per 
cent  for  those  classes  who  live  upon  wages  and  small  fixed  incomes.  It 
is  evident  that  the  enforced  thrift  of  so  large  a proportion  of  any  commu- 
nity, through  the  constant  increase  of  prices,  must  retard  that  consump- 
tion or  distribution,  so  necessary  to  keep  up  the  demand  for  labor,  and  there- 
fore to  the  constant  employment  of  the  working  classes.  For  if  the  goods 
produced  are  not  consumed,  the  demand  tor  labor  must  cease,  the  working 
classes  be  thrown  out  of  employment,  and  become  dependent  on  charity, 
eleemosynary  relief  for  support  until  the  accumulated  goods  are  dis- 
posed of. 

Of  late  we  have  had  notable  instances  oi  this  lack  in  the  demand  for 
labor  in  almost  all  the  countries  of  Europe,  especially  in  England  and 
France,  notwithstanding  both  countries  have  for  years  acted  upon  the 
most  liberal  commercial  policy. 

England,  some  twenty- four  years  since,  established  a thorough  free  trade 
in  food  and  raw  material,  and  her  foreign  trade  in  that  time  has  increased 
at  least  four  fold.  But  within  that  period  several  severe  commercial 
panics  ha\e  occurred  ; yet  notwithstanding  these  drawbacks,  her  revenue 
has  increased  and  her  upper  classes  have  prospered.  The  working  classes^ 
however,  for  the  last  few  years,  have  been  in  a chronic  state  of  distress 
for  want  of  employment.  And  they,  as  well  as  the  working  classes  in  all 
other  countries,  may  well  be  in  a state  of  semi -rebellion,  as  without  appa- 
rent cause  their  wages  are  constantly  diminishing.  Thus,  trades’  unions, 
strikes,  and  boards  of  arbitration  appear  to  be  a necessary  consequence. 

The  great  pressure  upon  all  governments  at  present  appears  to  be  for 
a mere  organic  reform,  and  a parsimonious  economy ; which,  weighed  in 
the  balance  with  a true  economical  reform,  are  not  worthy  of  considera- 
tion. A few  millions  of  taxes,  more  or  less,  to  countries  like  England  or 
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the  United  States,  ought  not  to  be  an  object  of  the  least  solicitude,  and 
would  not  be,  either  to  government  or  people,  if  the  people  were  always 
profitably  employed,  which  they  might,  and  would  be,  under  perfect 
monetary  arrangements. 

For  the  present  state  of  things  no  donbt  we  are  indebted  to  the  mistakes 
of  the  leading  political  economists.  Most  of  them  have  assumed  that  the 
value  of  the  precious  metals  is  regulated  by  their  cost  of  production.  M. 
Say,  however,  thought  that  their  use  as  money  so  far  intensified  the 
demand  for  them  that  the  cost  of  their  production  bad  very  little  effect  in 
regulating  the  quantity  produced ; but  finally  he  comes  to  this  rather 
sweeping  and  unsatisfactory  conclusion : 44  Money  or  specie,”  he  says, 

“ as  some  people  call  it,  is  a commodity  whose  value  is  determined  bv 
the  same  general  laws  as  that  of  all  other  commodities  ; that  is  to  say> 
rises  and  falls  in  proportion  to  the  relative  demand  and  supply.”  Smith 
and  Mill  have  said  a good  deal  upon  the  subject,  but  appear  to  be  equally 
inconclusive. 

Mr.  Mill  discusses  the  subject  in  almost  every  aspect  in  which  it  can 
be  presented,  but  finally  concludes  “ That,  in  the  long  run,  the  cost  of 
production  will  regulate  the  quantity;  and  that  every  country  ( temporary 
fluctuations  excepted ),  will  possess,  and  have  in  circulat:on,  just  that  quan- 
tity of  money  which  will  perform  all  the  exchanges  required  of  it, 
consistently  with  maintaining  a value  conformable  with  the  cost  of  its 
production. 

Now,  this  is  non  commital  enough  ; but  admitting  the  theory  to  be  in 
accordance  with  the  received  opinion  of  the  operation  of  the  principles  of 
value  and  production,  what  has  it  to  do  with  the  actual  condition  of  things 
under  present  circumstances  ? To  make  the  assumption  true  it  would 
be  necessary  that  each  country  should  import  all  the  gold  it  obtained 
directly  from  the  mines,  and  not  as  at  present : a few  of  the  principal 
commercial  countries  of  the  world  importing  the  whole  product,  and  then 
presenting  it  gratis  to  the  rest,  in  the  price  of  their  imports ; so  that  the 
exchangeable  value  cannot  be  sufficiently  decreased  to  stop  the  importa- 
tion in  any  of  the  original  importing  countries,  until  all  the  countries  are 
glutted  with  gold  and  silver.  We  have  added  twice  as  much  to  the 
circulation  of  the  world  each  year  (twenty  millions  sterling)  for  the  last 
twenty  years,  as  Mr.  Mill  seemed  to  think  would  be  sufficient  to  check 
the  production ; and  yet  no  symptoms  of  the  abatement  of  the  production 
are  apparent  from  increased  cost,  or  even  from  the  increased  quantity  ; 
showing  at  least  that  the  cost  of  production  has  very  little  to  do  with 
exchangeable  value  of  the  metals.  Even  Ricardo,  while  he  assumed 
44  That  gold  and  silver  were  valuable  only  in  proportion  to  the  quantity 
of  labor  necessary  to  produce  them  and  bring  them  to  the  market,”  also 
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admits  that,  while  tbej  are  the  general  medium  of  exchange,  the  demand 
for  them  is  never  a mrtter  of  choice , but  always  of  necessity,  you  roust 
take  then),  he  says,  in  exchange  for  your  goods,  and  therefore  there  are  no 
limits  to  the  quantity  which  may  be  forced  upon  you  by  foreign  trad**,  if 
they  fall  in  value,  and  no  reduction  to  which  you  must  not  Bubmit  if  they 
rise.”  He  says,  you  may  indeed  substitute  paper  money,  but  by  this  you 
do  not,  nor  cannot  lessen  the  quantity  of  money  ; for  that  is  regulated  by 
the  value  of  the  standard  for  which  it  is  exchangeable.”  It  6eems  Re  car  do, 
as  well  as  the  other  writers,  was  puzzled  by  the  intricacy  of  the  currency 
question  ; but  as  nooe  of  them  clearly  understood  it,  they  could  not  pro- 
pose  a remedy.  They  seem  to  have  had  no  idea  of  abolishing  the  standard 
of  value  and  substituting  one  of  paper,  the  quantity,  and  of  course,  the 
value  of  which  might  he  regulatea  by  the  price  of  gold,  as  it  would  then 
have  to  be  sold  by  weight,  and  would  then  be  a safe  criterion  by  which  to 
regulate  the  value  of  a paper  currency ; or  it  might  be  regulated  in  some 
other  practical  way,  if  any  were  found  preferable,  but  there  need  not,  and 
would  not  be  any  difficulty. 

The  worst  feature  of  the  present  system  is  that  it  has  an  indefinite  power 
of  extension  within  itself — a cower  of  creating  new  demands  for  money. 
An  increase  of  money,  as  before  stated,  goes  into  the  hands  of  the  owners 
of  property,  and  as  they  cannot  always  invest  it  profitably  in  agriculture, 
manufacturing,  or  legitimate  trade,  they  get  up  all  kinds  of  joint  stock 
companies,  bubble  companies  as  well  as  those  that  pay,  and  invest  in  all 
kinds  of  government  debts,  solvent  and  insolvent,  and  all  other  kinds  of 
possible  and  impossible  schemes  to  get  money  without  producing  an 
equivalent  for  it.  All  this  increases  the  demand  for,  and  gives  employ- 
ment to,  money.  This  plethora  of  money  also  encourages  all  kinds  of 
knavery,  creates  stock  jobbing  and  speculative  gambling  of  all  descrip, 
tions;  and  operators  without  limit  who,  of  course,  consume  a great  deal 
of  capital  and  wealth,  but  “who  neither  toil  nor  spin” — they  neither 
create  a grain  of  wheat  nor  a yard  of  calico,  but  only  add  to  the  public 
burthens.  As  one  specimen  of  this  vast  incubus  of  speculating  companies, 
we  may  state,  that  in  the  United  States  alone  it  is  calculated  that  risks  are 
taken  upon  life  and  property  to  the  amount  of  seventeen  thousand  mil- 
lions of  dollars,  which,  at  one  per  cent,  would  considerably  more  than  pay 
the  interest  of  the  national  debt.  And  when  we  consider  that  money  is 
still  increasing,  and  this  joint  stock  mania  still  going  on,  and  that  it  is 
encouraged  rather  than  discouraged  by  governments  and  legislatures,  it 
seems  as  though  mountains  of  gold  may  yet  be  absorbed  in  the  currency 
of  the  world  before  the  supply  will  be  equal  to  the  demand.  Auriferous 
lands  abound  on  both  sides  of  the  Pacific,  especially  in  Australia,  where, 
according  to  Government  survey,  there  are  nearly  eighteen  millions  of 


Digitized  by  L^ooQie 


POLITICAL  ECONOMY. 


327 


1870] 


acres,  and  ninety-eight  per  cent  of  it  yet  unentered  ; therefore,  there  seems 
to  be  as  little  chance  of  the  supply  giving  out  as  of  the  demand  ceasing. 
So  money  will  go  on  increasing,  and  prices  rising,  and  all  contracts  for 
labor  and  time  bargains  of  every  description  continue  to  be  viciated. 
These  are  not,  however,  the  only  evils,  nor  perhaps  the  worst,  which  are 
caused  by  the  present  system  of  money.  We  will  now  enquire  how  it 
operates  upon  the  interests  of  different  nations. 

The  causes  of  the  difference  in  the  value  of  the  precious  metals  in 
various  countries,  or,  in  other  words,  the  difference  in  the  prices  of  com- 
modities, as  measured  by  the  metals,  has  long  been  felt  to  be  an  economical 
problem  requiring  solution. 

Mr.  Senior  assumed  that  the  high  prices  of  England  were  caused  by 
the  greater  efficiency  of  English  labor.  But  Mr.  Mill  maintained, i(  that 
so  far  as  it  (these  high  prices)  was  a fact,  and  not  a delusion,  it  was 
occasioned  by  the  great  demand  in  foreign  countries  for  the  staple  com- 
modities of  England,  and  the  general  unbulky  character  of  those  co  m- 
modities, compared  with  corn,  wine,  timber,”  (fee.  It  is,  or  was  a fact, 
however,  as  all  people  can  testify  who  have  traveled  in  England  and  on 
the  continent  of  Europe — especially  was  it  so  some  twenty  or  thirty 
years  ago.  But  neither  of  the  reasons  given  could  possibly  be  correct 
as  they  contradict  other  economical  principles.  The  difference  in  the 
prices  of  commodities,  or  in  the  comparative  value  of  the  precious 
metals  in  different  countries,  is  caused  simply  by  the  difference  in  their 
economical  condition. 

In  a country  having  a large  national  debt,  and  large  masses  of  what  is 
called  money  capital,  invested  in  Banking,  Insurance,  and  other  Joint 
Stock  Companies;  or  in  other  words,  having  large  numbers  of  people 
living  upon  the  interest  of  debt,  foreign  and  domestic,  prices  will  be  high, 
and  the  comparative  value  of  the  metals  low.  But  where  no  such  evils 
exist,  where  a country  has  no  debt  of  its  own,  and  holds  no  part  of  those 
of  other  nations,  and  has  no  Joint  Stock,  Banking,  or  other  bubble  com- 
panies, things  will  be  exactly  in  an  opposite  condition. 

Mr.  Mill,  as  well  as  others  have  said,  that  money  is  neither  wealth  nor 
capital,  and  this  is  abstractly  true : but  when  it  is  invested  in  interest 
paying  debts,  or  in  dividend  pa)  in g companies,  its  owners  are  apt  to 
think  it  both ; but  so  far  as  it  is  not  applied  to  production,  the  interest 
must  come  out  of  the  profit  of  other  capital,  and  must  therefore  diminish 
the  fund  for  the  remuneration  of  labor. 

The  United  States,  with  her  National  Debt,  the  Banking  system,  and 
Joint  Stock  Companies,  can  never  in  future  be  a cheap  country  to  live  in. 
The  only  countries  where  commodities  are  comparatively  cheap,  are  those, 
if  such  there  be  at  present,  that  have  no  national  debts,  or  no  Joint  Stock, 
Banking,  or  other  like  institutijns. 
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We  must  now  attend  to  the  effect  of  the  monetary  system  upon  inter- 
national payments,  which  do  not  originate  in  commerce ; such  as  subsi- 
dies, tributes,  or  annual  interest  paid  to  foreign  creditors. 

In  speaking  of  these  kind  of  payments,  Mr.  Mill  says — premising  that 
both  countries  are  in  the  condition  of  barter : u If  before  the  country 
became  liable  to  the  annual  payment,  foreign  commerce  was  in  its  natural 
state  of  equilibrium,  it  will  now  be  necessary  for  the  purpose  of  effecting 
the  remittance  that  foreign  counti  ies  should  be  induced  to  take  a greater 
quantity  of  exports  than  before : which  can  only  he  done  by  offering 
those  exports  on  cheaper  terms,  or  in  other  words,  by  paying  dearer  for 
foreign  commodities.”  But  this  is  certainly  a mistake  as  commodities 
can  only  be  cheapened  in  one  way,  and  that  is  by  reducing  the  eost  of 
production  ; which  must  either  be  done  by  the  increased  fertility  of  the 
capital  employed,  or  of  increased  skill,  or  power  in  the  producer ; but 
this  would  also  reduce  their  exchangeable  value,  and  no  public  debt 
bould  be  paid  by  selling  goods  to  private  individuals  at  lower  rates. 
Therefore  no  tribute  or  other  annual  payment,  could  possibly  be  paid  to 
a foreign  country  in  the  manner  described.  Nor  can  we  point  out,  nor 
does  there  appear  to  be  any  other  method,  by  which  such  annual  payment 
could  be  substantially  made. 

Suppose  the  paying  country  to  collect  the  tribute  in  produce , of  such 
commodities  as  were  usually  in  demand,  and  were  exported  to  the  receiv- 
ing country,  and  to  carry  them  over  accordingly.  According  to  the 
law  of  supply  and  demand  * so  satisfactorily  explained  by  Mr.  Mill,  if 
any  trade  were  carried  on  at  all  between  the  two  countries,  the  whole  of 
the  exports  of  the  receiving  country  must  be  given  in  exchange  for  the 
residue  of  the  exportable  commodities  remaining  in  the  paying  country. 
Thus  it  would  end  only,  in  the  taxing  of  one  portion  of  the  people  in 
the  receiving  country  for  the  benefit  of  another  portion  ; which  we  shal 
also  find  to  be  the  case  under  a system  of  money. 

In  referring  again  to  Mr.  Mill,  speaking  of  the  effect  of  a monetary 
system  in  contradistinction  to  that  of  bar  tar,  he  says  upon  the  same  sub- 
ject of  annual  international  payments:  “The  result  to  the  interests  o 
the  two  countries  will  be  as  already  pointed  out ; the  paying  country  will 
give  a higher  price  for  all  that  she  buys  from  the  receiving  country,  while 
the  latter  besides  receiving  the  tribute,  obtains  the  exportable  produce  of 
the  tributary  country  at  a lower  price.”  Here  again  Mr.  Mill  appears  to 
be  mistaken.  The  circumstances  of  the  case  are  entirely  opposed  to  the 
above  deductions. 

It  is  generally  supposed  that  Great  Britain  holds  of  United  States 

* 

• It  Is  this  principle  of  supply  and  demand  which  frustrates  all  the  schemes  of  protection 
aid  renders  what  is  called  production  impossible ; though  Hr.  Mill  was  not  aware  of  it. 
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Stocks  and  Bonds  a thousand  millions  of  dollars,  more  or  less,  though 
the  quantity  has  nothing  to  do  with  the  argument,  for  which  her  people 
receive  annual  interest.  Assuming,  therefore,  with  Mr.  Mill,  that  the 
first  paj  ment  was  paid  in  money,  what  would  be  the  result  as  indicated 
by  present  circumstances  ? It  would  immediately  depreciate  the  currency 
of  Great  Britain  in  relation  to  certain  commodities.  It  would  not  draw 
an  atom  more  of  exportable  produce  from  the  United  States  or  other 
countries  than  if  it  had  not  been  paid,  simply  because  it  would  make  no 
difference  in  the  disposable  quantities  in  either  country.  And  admitting 
that,  such  a thing  were  possible,  the  demand  would  be  of  such  an  evan* 
esent  character,  that  it  would  not  produce  a ripple  upon  the  surface. 
The  real  exchanges,  that  is  to  say,  the  exchange  of  commodities  other 
than  money,  according  to  the  laws  of  supply  and  demand,  as  before 
intimated,  must  always  balance  each  other  just  as  though  no  money 
existed.  Therefore,  the  difference  made  by  the  payment  would  be  merely 
nominal,  being  one  of  figures  only,  represented  by  a greater  number  of 
counters  called  dollars,  or  pounds  sterling. 

This  extra  quantity  of  money  would  be  kept  in  circulation  in  the 
receiving  country,  by  increasihg  the  price  of  the  imports,  and  of  all  other 
commodities  not  in  a state  of  excess,  or  that  were  not  intended  for  expor- 
tation ; those  uould  be  regulated  by  the  amount  of  money  left  in  the 
countries  to  which  they  were  exported.  But  in  addition  to  this  employ- 
ment for  the  extra  amount  of  money,  will  be  the  dealings  in  Stock  and 
Bonds  and  the  constantly  recurring  demand  for  the  payment  of  dividends. 

Therefore,  the  money  exchanges  as  well  as  the  bartar  exchanges,  will 
be  at  par,  notwithstanding,  the  imports  and  exports  of  each  country  will 
be  accredited  with  very  different  sums.  Consequently,  instead  of  the 
paying  country  losing  what  it  pays  and  something  more,  by  lc  the  less 
advantageous  terms  on  which  it  gets  its  imports;”  presto,  the  King  is 
changed,  all  the  advantages  are  on  the  other  side,  thenceforth  the  re* 
ceiving  country  takes  upon  her  own  shoulders  the  annual  payment  of  the 
interest  in  the  price  of  her  imports,  relieving  entirely  the  paying  country 
of  further  expense  of  interest  upon  her  debt.  Ergo,  public  opinion  is 
wrong,  in  the  supposition  that  it  is  injurious  for  one  country  to  have  her 
debts  and  stocks  held  by  the  citizens  of  another. 

Let  us  now  inquire  whether  we  can  find  any  countenance  and  support 
for  these  assumptions  in  the  statistics  of  the  nations  most  interested,  and 
with  which  we  are  best  acquainted. 

We  will  first  examine  a table  of  imports  and  exports  of  the  United 
States,  for  sixteen  years  previous  to  1801  (Merchants  Magazine,  March, 
1864).  This  table  covers  a greater  length  of  time,  but  we  have  cut  it 
short  on  account  of  the  disturbing  influence  of  the  war,  and  the  atraribry 
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increase  of  money.  In  those  years,  for  many  reasons,  it  cannot  be  sup- 
posed that  the  citizens  of  the  United  States  held  any  large  amount  of  the 
debts  or  stock  of  other  countries.  The  currency  was  steady,  and  prices 
comparatively  low,  and  every  interest  appeared  prosperous.  Under  these 
circuras4ances,  the  imports  and  exports  may  be  expected  to  be  as  nearly 
as  possible  in  a state  of  equilibrium  ; at  least  her  imports  were  not  likely 
to  exceed  her  exports  in  value. 

In  looking  at  this  table  we  find  that  the  annual  value  of  exports  ex- 
ceeded the  imports  a little  more  than  two  million  of  dollars. 

This  state  of  things  appears  to  6how  that  the  citizens  held  no  foreign 
debtor  stocks,  or  if  they  did,  the  amount  was  overbalanced  by  United 
States  debt  held  abroad.  But  referring  to  statistics  of  imports  and 
exports  for  the  last  two  years  we  find  a very  different  state  of  things. 
The  exports  still  exceed  the  imports,  but  the  average  is  raised  from  two 
millions  of  dollars  to  thirty.  This  would  seem  to  indicate  that  the  prices 
of  the  exports  exceeded  those  of  the  imports,  which  is  in  accordance  with 
the  theory  we  are  endeavoring  to  establish.  We  turn  now  to  the  statis- 
tics of  Great  Britain. 

These  statistics  are  only  for  a period  of  five  years,  previous  to  1860, 
from  1854  to  1859  inclusive:  the  value  of  the  exports  were  not  published 
previous  to  that  date.  For  that  period,  in  round  numbers,  the  imports 
averaged  a little  more  than  thirty- three  and  a half  millions  of  pounds 
sterling  annually  over  the  exports ; but  for  the  last  three  years  the 
imports  have  averaged  over  the  exports  the  enormous  sum  of  one  hund- 
red and  four  millions  eight  hundred  thousand  pounds. 

Now,  if  these  were  real  bona-fide  imports  a balance  of  real  value,  over 
and  above  the  value  of  the  exports,  England  would  be  in  the  most  pros- 
perous condition ; but  if  these  extra  imports  are  only  a myth,  a mere 
map  of  extra  figures,  then  she  would  most  likely  be  in  that  condition  in 
which  she  is  represented  by  common  reports.  According  to  official  re- 
turns, the  incomes  of  the  up:>er  and  middle  classes  have  increased  in 
figures,  that  is,  as  represented  by  money,  within  the  last  eight  years, 
twenty-nine  per  cent. ; and  within  the  last  twenty-five,  fifty  per  cent. 
This  is  exactly  the  condition  of  things  that  might  have  been  expected 
from  the  constant  increase  of  money  for  twenty  years  of  that  period,  and 
might  have  been  predicted  from  the  process  of  our  reasoning.  The  pro- 
perty classes  have  prospered — the  revenue  has  increased,  (reckoned  in 
money)  but  the  working  have  been  i educed  to  a chronic  state  of  distress. 

Referring  to  Canada  we  find,  that  notwithstanding  the  large  amount  of 
undeveloped  territory,  the  professional  and  mechanical  classes  invest  their 
surplus  cash,  in  Joint  Stock  Banking,  Bond  and  Mortgage,  and  probably 
to  some  extent  in  United  States  securities.  And  although  comparatively 
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a new  country  to  the  astonishment  of  keen  observers,  she  exhibits  the 
symtoms  of  mature  age.  There  is  any  amount  of  money  to  invest,  and 
any  number  of  young  men  seeking  employment  in  genteel  callings,  but 
few  appear  to  wish  to  engage  in  the  arduous  pursuit  of  clearing  and  till- 
ing the  soil.  How  far  this  state  of  things  may  be  owing  to  the  effects  of 
the  present  monetary  system,  and  how  far  to  the  prevalent  taste  for  supe- 
rior education  may  be  hard  to  say  ; but  the  government  of  the  Dominion 
seems  always  ready  to  increase  her  debt,  and  to  extend  the  banking  sys- 
tem ; and  she  is  so  far  following  in  the  steps  of  the  mother  country,  that 
she  has  upon  the  average,  for  the  last  four  years,  importing  four  millions 
and  a half  more  than  she  has  exported  ; which  *‘s  not  a good  s;gn  for  a 
young  country,  nor  apparently,  for  an  old  one.  But  the  root  of  all  the 
evil  lies  in  the  standard  of  value,  aggravated  by  Joint  Stock  Banking  and 
all  other  speculative  investments,  which  are  founded  upon  the  system. 
A system  so  fraught  with  the  evils  of  unequal  distribution  ought  not  to 
exist,  and  the  time  may  come,  when  the  people  will  rise  en  masse , and 
not  only  sweep  away  the  monetary  system,  but  with  it,  the  institution  of 
private  property  itself. 

The  constant  depreciation  of  money,  which  is  the  necessary  consequence 
of  the  system,  agglomerates  all  kinds  of  property  into  large  masses,  and 
must  continue  to  do  so,  in  spite  of  all  efforts  to  the  contrary,  and  in  spite 
of  all  laws  which  may  be  supposed  or  intended  to  prevent  it.  In  England 
the  laws  of  primogeniture  and  entail  are  popularly  believed  to  cause  the 
accumulation  of  large  landed  estates,  but  if  these  laws  were  repealed  that 
could  not  be  prevented  under  the  present  monetary  system — the  large 
family  estates  would  only  get  into  other  hands  the  quicker,  and  into  fewer 
hands  than  at  present. 

In  France  where  no  such  laws  have  existed  for  three  quarters  of  a 
century,  the  owners  of  land  are  becoming  less  numerous  every  day ; and 
while  the  system  produces  such  men  as  the  Rothchilds,  the  Barings  and 
the  Peabodys,  nothing  will  prevent  capital  and  wealth  from  accumula- 
ting in  a few  hands.  Money  gives  power,  and  it  cannot  be  prevented 
from  serving  the  interests,  the  fancies,  or  whims,  of  its  possessors. 

Under  present  circumstances,  therefore,  it  would  be  folly  to  expect 
that  the  condition  of  society  could  be  ameliorated  by  what  is  called  pro • 
gress  ; that  is,  education,  improvements  in  ^machinery,  agriculture,  or 
locomotion.  The  moral  laws  of  the  universe  are  just  as  unbending  as  the 
physical,  and  if  society  will  persistently  disobey  them,  it  must  take  the 
consequences.  All  these  ostentatious  philantrophic  movements  are  for 
the  most  part  injurious  and  hypocritical.  The  first  thing  to  be  done  is 
to  give  mankind  a chance  to  be  honest,  by  making  such  laws,  or  rather 
abolishing  thosa,  that  prevent  the  equitable  distinction  of  wealth ; and 
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securing  to  every  man  in  the  possession  of  that , which  he  legitimate] j 
possesses,  and  honestly  produces.  And  each  individual  must  be  taught 
that  the  first  moral  duty  is  to  depend  alone , upon  himself  or  herself,  for 
support  or  success  in  life. 

Philantrophy  and  Charity  are,  no  doubt,  eminent  Christian  virtues, 
and  the  promotion  of  education  may  be  laudable  and  praiseworthy ; but 
none  of  them,  nor  all  of  them  together,  will  make  amends  for  a radically 
vicious  politico-economical  system.  Richard  Sullet. 


THE  FUTURE  POSITION  OF  FIANCE. 

The  sudden  union  of  nearly  the  whole  of  those  populations  which  speak 
the  German  language,  in  one  great  community,  which,  for  all  practical 
purposes  in  war  and  in  diplomacy  must  be  regarded  as  one  nation,  has, 
for  the  time  at  least,  transferred  the  leadership  of  Europe  from  Paris 
to  Berlin.  The  actual  test  of  war  has  demonstrated  that  Prussia,  as  the 
head  of  confederate  Germany,  can  support  its  opinions  and  enforce  its 
will  with  an  overwhelming  material  strength — while,  at  the  same  time, 
France,  hitherto  the  foremost  among  the  great  powers,  is  suffering  at  once 
under  defeat  and  disorder.  Her  armies  have  been  broken,  their  immediate 
resources  and  the  skill  of  their  leaders  have  been  proved  to  be  very 
inferior  to  their  fame,  and  for  the  time  she  lies  helpless  before  an  invad- 
ing enemy.  There  has  been  a disposition  on  the  part  of  many  writers  to 
assume  that  these  facts  involve  a much  greater  change  in  the  future  of 
France  than  is  implied  by  the  aggregation  of  Germany  into  a superior 
military  power ; and  it  has  been  asserted  again  and  again  that  the  result 
of  this  war  must  be  permanently  and  utterly  to  deprive  France  of  her 
importance  in  the  public  affairB  of  Christendom.  Even  the  provisional 
government  at  Paris,  in  a moment  of  weakness,  has  afforded  some  coun- 
tenance to  this  view,  by  declaring  that  the  German  statesmen  are  resolved 
u to  reduce  France  to  a second  class  power,”  and  by  calling  on  citizens  to 
rally  to  their  support  with  a desperate  energy,  prompted  by  the  pressure 
of  this  issue. 

And  yet  this  result  is  in  any  event  so  dearly  impossible,  that,  to  thought- 
ful men,  the  indignant  disclaimer  by  Count  Bismarck,  on  behalf  of  Ger- 
many, of  any  purpose  to  work  this  change  in  France  was  hardly  neces- 
sary. Doubtless  armies  capable  of  utterly  destroying  the  military  power 
of  a nation  would  be  capable,  so  far  as  material  strength  is  conoerned,  of 
burning  its  cities  and  towns,  wasting  its  fields,  killing  its  citizens  and 
enslaving  their  families,  and  thus  reducing  it  to  the  condition  of  a con- 
quered province  in  the  days  of  barbaric  invasion.  But,  short  of  this 
relentless  and  general  devastation,  the  change  could  not  be  made.  No 
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army  that  wages  civilized  warfare  could  produce  suoh  a result.  Let  ua 
suppose  that  the  whole  of  the  extreme  purpose  avowed  by  the  most 
bitter  of  the  German  press  will  be  wrecked  upon  unhappy  France.  Let 
her  capital  be  occupied  by  the  enemy,  and  let  the  terms  of  peace  dictated 
to  her  at  Paris  involve  the  cession  of  two  departments,  the  sacrifice  of 
half  her  fleet,  and  the  payment  of  an  indemnity  for  the  war  amounting  to 
one-fourth  of  her  present  national  debt.  What  will  then  be  the  position 
of  France  in  Europe  f 

For  a year  or  two,  doubtless,  her  military  and  naval  strength  will  be 
inadequate  to  the  prosecution  of  an  important  war.  Famine  will  be  felt 
in  some  provinces,  bereavement  and  heavy  taxation  in  all,  and  the  nation 
will  appear  poor.  The  loss  of  life  by  the  war  will  unquestionably  affect 
the  supply  of  labor,  as  the  waste  of  property  will  affect  the  supply  of  capi- 
tal. But  every  reader  of  history  knows  that  the  most  surprising  fact  in 
the  progress  of  mankind  is  the  rapidity  and  certainty  with  which  a great 
people  recover  from  the  injuries  done  by  the  most  cruel  war.  A glance 
at  the  condition  of  our  Southern  States  teaches  this  lesson.  Only  five 
years  ago  the  whole  cotton  planting  section  was  desolate.  The  improve- 
ments were  laid  waste,  capital  had  been  consumed,  labor  was  disorganized, 
society  in  a ferment,  the  cities  poor,  the  country  starving.  Yet  to-day, 
in  the  same  region,  industry  and  enterprise  are  as  active  as  anywhere  on 
the  globe,  money  grows  daily  more  abundant,  and  the  community  is  show- 
ing ever  new  signs  of  increasing  wealth  and  prosperity.  History  is  full 
of  similar  proofs  that  a people  whose  spirit  is  not  crushed,  and  whose 
country  has  natural  resources  for  their  bountiful  support,  will  easily  do 
away  in  a few  years  with  the  effects  of  the  most  wasting  war,  and  no 
nation  has  ever  proved  this  more  strikingly  than  France  after  the  long 
wars  which  began  with  the  revolution  of  1798.  No  civilized  people 
ever  suffered  such  a strain  upon  their  resources ; none  ever  lost  so  much 
in  blood  and  so  much  in  the  disturbance  of  labor  and  society ; yet  within 
a single  generation  after  the  peace  of  1815,  France  was  more  decidedly 
the  leading  nation  on  the  continent  of  Europe  than  she  had  been  during 
the  eighteenth  century. 

After  all  that  German  arms  and  enmity  can  do,  limited,  as  they  aref 
by  the  public  opinion  of  the  world,  and  by  the  forbearance  and  civiliza- 
tion of  the  German  people  themselves,  so  that  they  can  never  become 
mere  barbarian  conquerors,  after  all  tbe  wounds  this  war  can  inflict, 
France  will  still  be  a compact,  homogeneous  nation  of  88,000,000  of  men ; 
stronger  in  tbe  number  of  arms  bearing  youth,  in  the  perfect  unity  of 
blood,  manners,  religion  and  history  among  its  people,  and  in  its  geogra- 
phical position,  than  any  other  in  Europe ; strong  also  in  its  agricultural 
and  manufacturing  wealth,  so  as  to  have,  in  the  aggregate  of  these,  but 


Digitized  by  ^ooQie 


834  the  gold  certificates.  [ November , 

one  rival ; and  strongest  of  all  in  the  universal  division  of  proprietorship 
in  the  soil  among  its  citizens,  and  in  their  traditional  and  invincible 
patriotism.  It  would  be  an  absurdity  to  suppose  that  the  spirit  of  such  a 
people  could  be  broken  down  by  a single  war ; it  has  been  built  up  too 
slowly,  and  has  survived  too  many  shocks  for  that.  Nor  is  there  any 
reason  to  fear  that  such  a people,  whose  whole  tendency  has  ever  been 
rather  to  sacrifice  liberty  itself  than  order,  and  to  centralize  authority 
with  unbounded  trust  in  a single  hand,  so  that  all  their  force  may  be  wielded 
toge titer  against  foes  without  or  within,  will  ever  acquiesce  in  the  per- 
manent want  of  a firm,  strong,  adequate  government.  They  will  then 
need  only  this  to  enable  them,  within  a very  few  years,  again  to  present 
to  the  world  the  formidable  and  complete  force  for  defence  which  they 
have  shown  so  long,  and  to  take  rank  in  every  international  question  and 
controversy  as  one  of  the  four  or  five  great  powers : as,  next  to  united 
Germany,  if  Germany  should  be  successfully  united,  the  foremost  power 
upon  the  continent;  and,  if  the  yet  uncertain  project  of  a German  Empire 
or  national  confederation  should  fail,  as  the  very  first  of  the  great  powers. 

Count  Bismarck  understands  this  so  well  that,  as  he  is  reported,  he 
makes  it  the  avowed  ground  for  continuing  the  war.  The  depression 
of  France,  he  declares,  is  temporary  ; in  five  years  she  will  be  as  strong 
for  aggression  as  ever,  and  will  be  dangerous  to  the  South  German  States, 
in  spite  of  Prussian  protection.  For  this  reason  ho  demands  Strasburg 
and  Metz.  Whether  or  not  the  reason  supports  his  claim,  it  is  true  in 
itself.  France  is  betrayed  and  defeated ; but  not  for  want  of  strength  or 
wealth,  of  heroes  among  her  children,  or  of  ability  to  sustain  them  in  her 
treasuries;  but  for  want  of  honesty  in  high  places,  and  because  she 
undervalued  her  foe.  She  has  learned  a terrible  lesson ; and  the  stripes 
which  impress  it  may  yet  become  severer  than  they  are  now ; but  she 
is  and  is  to  be  a great  nation  still ; and  will  be  a worthy  rival  of  her  now* 
victorious  enemy,  when  their  rivalry  shall  be,  let  us  hope,  forever,  confined 
to  the  industries  of  peace  and  the  advancement  of  civilization. 


THE  GOLD  CERTIFICATES. 

Th8  adroit  manoeuvre,  by  which  a few  weeks  ago,  a Wall  street  firm 
was  swindled  out  of  two  gold  certificates  for  ten  thousand  dollars  each, 
suggests  the  necessity  of  some  new  safeguards  over  this  gold  currency, 
and  confirms  the  views  we  have  expressed  several  times  of  late,  as  to 
the  impolicy  of  allowing  the  new  gold  banks  to  issue  any  coin  notes 
except  for  the  lower  denominations.  The  facts  of  this  case  are  published 
as  follows ; On  October  11th  Messrs.  Stedman  & Co.,  of  No.  11  Broad 


Digitized  by  ^ooQie 


1870] 


THE  GOLD  CERTIFICATES. 


335 


street,  received  an  order  from  Phelps,  Dodge  & Co.,  to  buy  $20,000  gold 
The  gold  was  bought,  and  on  Wednesday  a forged  order  was  received^ 
having  the  signature  of  the  cashier  of  Messrs  Phelps  & Co.  This 
document  desired  the  broker  to  buy  $10,000  more  gold,  and  to  deliver 
$20,000  to  the  bearer.  The  forgery  was  not  discovered  till  the  follow- 
ing day,  and  meanwhile  the  swindlers  bad  made  off  with  the  two  $10,000 
gold  notes  which  have  doubtless  been  disposed  of,  and  placed  in  the 
hands  of  bona  fide  purchasers. 

It  is  one  of  the  advantages  of  a paper  substitute  for  coin  that  it  offers 
facilities  for  the  prevention  of  just  such  thefts  as  these,  and  the  occurrence 
of  forgeries,  defalcations,  and  swindles  has  oi  late  been  so  frequent,  that 
whatever  methods  are  possible  should  be  adopted  for  the  protection  of  the 
community.  Some  of  our  readers  will  be  surprised  to  find  that  there 
are  any  certificates  outstanding  of  so  large  a denomination  as  $10,000. 
In  the  last  report  of  them  issued  from  the  Treasury  there  were  none 
outstanding.  The  5 millions  which  had  been  issued  had  all  been  called  in. 
But  this  report  wan  dated  30th  June,  1869,  prior  to  the  outbreak  of  the 
gold  fever  which  desolated  Wall  street  in  the  fall  of  last  year.  To  meet 
the  exigencies  then  arising  oat  of  the  extraordinary  activity  of  the  Gold 
Room  certificates  for  $10,000  were  issued  ouce  more,  and  they  have 
continued  in  use  ever  since.  With  a view  to  show  the  full  extent  of  this 
new  movement  we  have  obtained  from  Washington  tho  official  figures 
which  have  not  as  yet  been  elsewhere  published.  They  are  reported  by 
Mr.  Spinner  as  follows : 

GOLD  OBBTX7104TKS,  ISSUED,  REDEEM  ID  AMD  OH  HAHD,  JUAB  S0t  1870. 


Received  from  Out- 

Printing  bureau.  Destroyed.  On  hand,  standing. 

Twenty  dollars.... $960,lb0  $85<'.8u0  $160  $109,700 

One  hundred  dollars 11,645,700  10,650,600  800  994,300 

Five  hundred  dollars 19,109,000  7,b74,<  00  0,609,000  1,7*1,000 

One  thousand  dollars 72,688,000  67.640,000  10.038,000  4,905.000 

Five  thousand  dollars 428,726,010  809,960,000  96,085, « 00  18,410,000 

Ten  thousand  dollars 126.890,000  19,400,000  95,bt0,000  11,180,000 


$664,462,860  $406,664,900  $211,492,960  $87,806,000 


Amount  outstanding  as  per  statement  above  ehows $37,305,000 

Which  shonld  be  redneed  by  amount,  redeemed,  not  yet  dt  stroyed 2,157,880 

Making  actual  amount  of  outstanding' June  80, 1870 $81,547,120 


Erom  this  table  it  appears  that  so  great  was  the  demand  for  these 
$10,000  notes  that  the  printing  of  126  millions  was  supposed  to  be  justi- 
fied. The  amount,  however,  was  greatly  in  excess  of  the  public  wants 
and  only  about  30  millions  have  been  issued,  leaving  $95,860,000  on 
hand.  As  so  much  agitation  has  been  raised  of  late  regarding  these  cer- 
tificates, it  may  be  interesting  to  compare  the  issues  of  this  year  with 
those  of  the  year  before.  The  figures  were  some  time  ago  compiled  by 
us  from  the  Treasurer’s  report  for  the  year  ending  July  1,  1869,  and  are 
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subjoined  here  to  illustrate  the  changes  which  took  place  during  the  year 
of  the  great  gold  panic : 


GOLD  CXBTIFIOATXB  ISSTJHD,  BEDXBXXD  AND  OH  HAND,  JUKI  80,  lt<®. 


Printed. 

Twenty  doll*!* • • • • ??»2Si!’!5K 

One  bun  d i ed  doll  are M «X 

Five  hundred  dollars 89,000,000 

One  thousand  dollars in,COO,000 

Five  thousand  dol  4TO, 000,000 

Ttn thousand  dollars 25,000,100 


Destroyed. 

$663,800 

9,068,400 

4,861,600 

47,880,000 

962,885,000 

5,100,000 


On  hand. 
$1,907,060 
4,467,100 
89,901,000 
6».M)S,000 
178.656,f00 
90,000,000 


In  eiraalafn 
$199,140 

1.979.000 
1,987,500 

6.169.000 
99,050,000 


$867,800,000  $829,808,700  $801,688,160  $36,868,140 


Ab  the  ten  thousand  dollar  certificates  now  enter  actively  into  the 
circulation  and  form  an  important  part  of  it,  there  would  be  considerable 
interest  in  examining  how  many  of  them  are  outstanding  at  present  when 
the  aggregate  has  fallen  from  34  millions  to  $13,571,300.  This  mfor* 
mation  cannot  be  had  just  now,  as  no  statement  has  been  prepared  at 
the  Treasury  of  later  date  than  those  we  have  given.  It  is  sufficiently 
evident,  however,  that  the  ten  thousand  dollar  certificates  have  entered 
permanently  into  the  arrangements  of  Wall  street  for  gold  delivery,  and 
what  remains  is  that  some  plan  be  devised  by  which  there  shall  be  no 
repetition  of  such  swindling  manoeuvres  as  that  of  Wednesday  last. 
How  such  safeguards  can  be  obtained  the  shrewd  trained  intellect  of  the 
Stock  Exchange  will  not  be  slow  to  discover.  One  method  which  has 
been  suggested  is  to  have  all  the  large  notes  pass  by  endorsement.  Had 
the  two  gold  notes  in  question  been  endorsed  to  Phelps  & Co.,  they  would 
probably  have  been  of  no  use  to  the  thief,  or  might  at  least  have  led  to 
his  detection  and  capture.  As  there  is  an  objection  in  some  quarters 
to  the  transfer  of  gold  by  endorsed  notes,  the  plan  might  be  tried  first 
with  the  $10,000  notes  only,  and  the  notes  for  $5  000  and  below  might 
be  left  for  a while,  as  they  are  to  pass  current  just  as  greenbacks,  by 
simple  delivery  without  endorsement.  If  the  plan  should  not  work  well 
it  could  cause  but  little  trouble,  as  the  ten  thousand  dollar  notes  have  not 
until  lately  been  considered  indispensable.  On  the  other  hand,  if  the 
plan  is  found  satisfactory  it  can  either  be  extended  or  not,  just  as  the 
expediency  may  require.  * 

As  to  the  recovery  of  the  stolen  property  by  the  owners,  the  chances 
seem  unfavorable.  One  of  the  certificates  was  yesterday  presented  at  the 
New  York  Sub-Treasury  by  the  First  National  Bank  of  this  city,  which 
had  received  it  from  the  Bank  of  New  York  in  payment  of  a cheque. 
Notice  had  already  been  given  of  the  robbery,  and  the  Assistant  Treasurer 
declined  to  redeem  the  note  until  he  had  communio&ted  with  Mr.  Bout 
well  on  the  subject 
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DEFALCATIONS,  AM  MV  W STOP  TIBI. 

Almost  every  day  brings  to  light  some  new  fraud  of  greater  or  lesser 
magnitude  in  Wall  street,  but  we  seldom  hear  of  the  criminals  being 
brought  to  justice.  We  have  heretofore  discussed  some  of  the  most  daring 
of  the  financial  felonies  which  have  recently  occurred.  Messrs.  Sted- 
man  k Co.,  it  seems,  will  recover  no  part  of  the  $20,000  gold  of  which 
they  were  robbed,  and  they  are  not  likely,  we  fear,  to  have  the  satisfac- 
tion of  punishing  the  thief.  The  seoond  of  the  two  certificates  has  been 
found  recently.  It  bad  been  passed  »into  the  Custom  House,  and 
no  trace  is  said  to  be  discoverable  of  the  person  who  paid  it  there* 
If  this  be  so— if  so  large  a gold  note  oan  be  paid  into  the  Custom  House 
and  no  record  be  kept  of  the  source  whence  it  is  received — then  we  can 
only  say  that  a change  should  be  made  in  the  arrangements  of  the 
cashier’s  office  which  will  preolude  the  possibility  of  such  large  stolen 
certificates  being  received  there  without  leaving  behind  them  a trace 
of  the  path  by  whioh  they  have  intruded  themselves  into  the  Govern- 
ment vaults.  There  is  superfluous  help  enough  employed  in  the  Custom 
House.  Without  any  new  expense  and  without  any  additional  appoint- 
ments the  cashier  could  certainly  be  furnished  with  force  enough  to 
keep  a record  of  all  the  large  gold  notes,  with  the  name  of  the  mer- 
chant or  broker  from  whom  they  are  received.  In  the  Bank  of  England 
we  believe,  such  a record  is  kept  of  every  note  of  every  denomination 
whioh  is  paid  in,  so  that  there  is  no  difficulty  in  finding  evidence  to 
aid  the  officers  of  justice  whenever  a fraud  or  a theft  occure  involving 
notes  of  the  bank.  The  record  for  which  we  contend  in  the  Custom 
House  need  not  be  cumbersome  or  intricate.  The  simplest  possible 
statement  will  suffice  of  the  date,  the  number  of  note,  and  the  name  of 
the  person  responsible  for  paying  it  into  the  Custom  House.  The  regis- 
try, moreover,  being  confined  to  the  larger  notes,  would  not  be  very 
volumnious,  as  only  a small  proportion  of  the  Custom  House  receipts  are 
paid  in  such  notes.  Had  some  such  registry  been  in  operation  the  thief 
might  by  this  time  have  been  a prisoner.  But  there  are  said  to  be  indica- 
tions that  he  is  one  of  a gang  of  twelve  or  thirteen  swindlers,  who,  with 
their  confederates,  are  well  supplied  with  capital,  experience  and  connex- 
ions, and  are  even  now  perpetiating  and  contriving  new  frauds.  It  is 
perhaps  one  of  the  most  appalling  aspects  of  this  state  of  things  that 
our  police  detectives  are  useless  to  hunt  out  and  arrest  the  swindlers* 
Therefore  guardians  of  the  public  peace  can  usually  do  but  one  thing  for 
us  when  we  are  robbed  of  a large  amount  of  money  or  of  bonds.  They 
can  reoover  the  stolen  property.  And  they  can  get  it  back  for  us  on 
two  conditions.  First,  that  the  thief  be  not  punished,  and,  secondly 
that  he  be  allowed  to  keep  a moiety  of  what  he  has  stolen.  Of  course 
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such  a tbief  is  expected  to  remunerate  the  detectives.  And  these  geutle- 
men  thief-takers,  for  whose  support  we  are  taxed  so  heavily,  become 
really  the  ambassadors  between  the  thief  and  his  victim.  On  the  legality 
of  such  transactions,  we  refrain  from  discussing  in  this  place;  nor  yet 
on  the  demoralization  which  must  invade  the  detective  force  when  the 
police,  for  a bribe,  connive  at  the  escape  of  a confessed  swindler,  and  thus 
embolden  thieves,  as  well  as  furnish  them  with  means  for  future  robberies. 
What  we  have  chiefly  to  do  with  is  the  prevention  of  such  frauds,  and 
the  greater  frequency  with  which  they  occur  among  us  than  in  any  other 
country  in  the  world,  sufficiently  proves  that  we  are  more  careless  and 
defective  here  than  we  should  be  in  applying  the  proper  safeguards  against 
crime. 

The  fact  is  that  the  business  of  Wall  street  during  the  past  five  or  six 
years  has  received  bo  vast  an  increase,  and  has  necessitated  such  rapid 
and  hasty  methods  for  its  transaction  that  the  old  care  and  caution  which 
formerly  made  frauds  few  has  been  in  too  many  cases  dispensed  with. 
During  prosperous  times  little  harm  came  of  this  relaxing  of  good  old 
rules.  But  now  that  hundred  of  brokers,  and  clerks  and  speculators  throng 
the  gold  room  and  the  S:o<  k Exchange  who  are  sometimes  unable  to  earn 
honestly  the  means  of  living,  the  sharpened  wits  of  a few  of  them 
will  be  sorely  tempted  to  crime — tempted  by  necessity,  by  facility,  by 
probable  exemption  from  detection  and  arrest,  and  by  almost  certain 
escape  if  detected,  provided  only  they  disgorge  a part  of  their  ill-gained 
booty.  Let  such  temptations  to  crime  as  these  be  done  away  with,  and 
let  Wall  Street  learn  to  depend  more  on  itself  and  less  on  the  detectives 
both  for  the  prevention  of  crime  and  for  the  detection  of  its  criminals 
and  we  shall  have  less  of  these  crimes  to  record. 

A good  example  of  what  we  mean  occurred  a few  days  ago.  A forged 
check  was  deposited  in  the  Continental  Bank  for  $77,500.  It  was  drawn 
in  the  name  of  Hallgarten  & Co.,  and  bore  the  certiflcation  of  the  Park 
Bank.  It  was  deposited  in  the  Continental  Bank  by  Wells,  Fargo  & Co.f 
who  had  received  it  in  payment  for  $100,000  Kansas  Pacific  bonds.  The 
man  who  uttered  this  cheque  gave  the  name  of  Livingston  and  said  he 
intended  to  raise  a loan  upon  them.  This  little  statement  ruined  hia 
ingenious  little  swindling  bubble.  On  the  discovery  of  the  forgery,  Mr. 
Cornelius  F.  Timpson  the  cashier  of  the  Continental  Bank  held  a confer- 
ence with  Mr.  Goddard  the  Treasurer  of  Wells,  Fargo  & Co.  Both  agreed 
that  the  police  detectives  must  be  called  in,  bbt  they  thought  they  would 
first  become  their  own  detectives.  In  two  hours  the  bonds  were  discovered, 
and  their  discovery  was  effected  by  means  which  no  ordinary  policeman 
would  have  thought  of.  There  are  but  three  institutions  in  this  city  which 
usually  lend  money  on  Kansas  bonds.  In  one  of  these,  therefore,  Mr.  Timp„ 
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son  expected  to  find  the  booty.  The  last  of  the  three  which  he  visited 
was  the  Commercial  Warehouse  Company.  Here  the  treasure  was  all 
safe.  Livingston  had  negotiated  on  the  bonds  a loan  of  $50}000.  He 
received  two  cheques  of  $25,000  each,  one  on  the  Manhattan  Company 
and  the  other  on  the  Park  Bank.  These  cheques  were  traced  to  the 
office  of  Caldwell  <fe  Co^  where  Livingston  had  deposited  them  with  an 
order  to  buy  him  $30,000  in  five-twenties.  Caldwell  <fc  Co.  said  that 
Livingston  had  requested  them  to  give  him  the  bonds  and  the  balance 
of  $17,500  in  cash.  Their  suspicions  were  aroused,  and  they  refused  to 
do  so  till  Liviogston  was  properly  identified  by  the  President  of  the  Com* 
mercial  Warehouse  Company.  During  the  delay  thus  caused  Mr.  Timp- 
son  arrived,  laid  claim  to  the  bonds,  and  was  within  a little  of  catching 
the  thief.  This  unexampled  instance  of  energetio  sagacity  and  prompt 
action  on  the  part  of  Mr.  Timpson  illustrates  one  of  the  methods  by  which 
Wall  street  is  bound  to  protect  itself  against  the  organized  band  of  swind- 
lers who  plunder  at  their  will.  To  do  the  police  justice,  we  must  add 
that  they  have  been  stimulated  by  Mr.  Timpson’s  success.  The  swindler  J 
they  say,  will  soon  be  in  the  hands  of  justice.  This  is  a case  in  whion 
the  severest  punishment  allowed  by  law  should  be  visited  upon  this  criminal. 

But  there  is  another  class  of  financial  irregularities  which  require 
more  safeguards.  We  refer  to  the  defalcations  of  bank  clerks.  Thous- 
ands of  young  men  with  limited  salaries  hold  confidential  places  in  banks 
and  financial  institutions  where  money  passes  through  their  bands  to  a 
large  amount  every  day.  In  their  spendthrift  days  of  prodigality  the 
habit  of  profuse  expenditure  is  easily  formed,  and  the  report  of  sudden 
wealth  won  by  speculation  is  apt  to  dazzle  a man  in  pecuniary  difficul- 
ties. Amidst  much  perplexity  and  with  many  misgivings  the  first  pecula- 
tion thus  occurs.  The  money  is  “ borrowed,”  and  is  faithfully  repaid.  A. 
second  “borrowing”  is  easier  than  the  first,  and  perhaps  is  less  promptly 
replaced.  At  length  the  peculation  amounts  to  thousands.  Loss  instead 
of  gain  crowns  the  speculations  of  our  young  investor’s  stolen  mono  \ 
He  wakes  from  his  dream  and  sees  himself  a felon  if  discovered.  T > 
prevent  such  a shock  to  his  family  and  friends  he  plunges  recklessly 
into  a deeper  abyss  of  debt,  and  crime,  and  peculation,  till  at  length  dis 
covery  comes,  and  all  is  over.  Now  we  say  that  the  superior  officers  Of 
banks  and  monetary  corporations  owe  it  to  themselves  and  to  their 
juniors  to  diminish  the  temptations  to  peculation  which  abound  in  this 
age  more  than  in  any  other  that  has  ever  passed  over  this  country.  No 
young  man  becomes  a peculator  all  at  once.  His  habits  of  extravagance^ 
of  speculation,  of  prodigality  cannot  fail  to  be  known,  they  should  awaken 
suspicion.  Time  was  when  such  habits  would  have  been  held,  in  certain 
well  known  banks,  to  justify  the  dismissal  of  a confidential  clerk  if  pera 
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slated  in  after  cenanre.  The  chief  safeguard  id  auch  cases  Is,  however,  the 
enforcing  of  an  occasional  holiday,  in  which,  without  notice,  the  bank 
clerks  are  each  removed  for  a couple  of  days  and  a competent  accountant 
put  in  his  place.  A scheme  by  which  a dozen  banka  in  this  city  would 
employ  auch  a man  to  go  from  bank  to  bank  in  irregular  order,  and  with- 
out notice  to  the  clerk  whom  he  is  to  substitute,  would  do  more  to  pre- 
vent defalcations  than  any  other  expedient  yet  devised.  Five  thousand 
dollars  a year  for  the  services  of  such  a man  would  be  a small  tax  on  a 
dozen  rich  banks,  and  beside  the  moral  evil  the  plan  would  extintinguish, 
the  pecuniary  losses  it  would  prevent  might  perhaps  amount  to  millions. 
Whether  some  such  precautions  be  adopted  or  no,  our  bank  directors  and . 
our  leading  financial  officers  cannot  escape  the  duty  of  preventing  defalca- 
tions by  every  means  in  their  power,  and  of  punishing  the  proved  defaul- 
ter, whoever  he  may  be. 


t THE  PRESENT  CONDITION  OF  THE  ALABAMA  CLAIMS. 

Facts  have  recently  been  published  which  set  the  great  international 
case  of  the  Alabama  claims  in  a new  light.  It  appears  that  one  of  the 
heaviest  sufferers  by  the  depredations  of  that  famous  scourge  of  our  comM 
merce  was  a marine  insurance  company  in  this  city ; that  this  company 
finding  the  negotiations  between  the  two  governments  to  be  tedious  and 
very  unpromising  in  practical  results,  determined  to  ascertain  whether  any 
direct  settlement  of  its  claim  could  be  made  with  the  British  govern- 
ment alone ; that  on  informal  inquiry  at  the  Foreign  Office  in  Londony 
an  unofficial,  but  trustworthy  assurance  was  received  that  Great  Britain 
would  at  once  give  attention  to  the  claims  if  the  consent  of  the  United 
States  to  this  mode  of  settlement  could  be  obtained ; and  that,  on  appli- 
cation for  this  consent  to  the  State  Department  at  Washington,  at  first 
and  for  a long  time  no  answer  was  obtained,  but  at  last  the  consent  in 
question  was  peremptorily  refused. 

No  explanation  has  been  given  by  the  government  of  its  refusal ; but 
the  history  of  the  negotiations  on  the  subject  discloses  what  is  doubtless 
the  reason  of  it  The  United  States  have  always  considered  the  entire 
case  against  Great  Britain,  concerning  the  defects  in  her  neutrality  during 
the  rebellion,  as  a national  affair,  to  be  adjusted  by  public  diplomacy. 
The  Alabama  claims  are  a part  of  this  case,  which,  taken  as  a whole,  is 
thought  to  demand  something  more  than  a payment  of  damages  to  private 
citizens  for  their  injured  property.  In  this  view,  as  expounded  by  its 
most  extreme  advocate,  Senator  Sumner,  Great  Britain  ought  to  pay 
to  the  owners  of  ships  and  cargoes  destroyed  by  the  Confederate  ships 
that  sailed  from  England  all  their  losses ; and  besides  this,  ought  to 
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make  satisfaction  to  this  nation  for  a series  of  injuries,  beginning  with 
a premature  recognition  of  the  rebels  as  belligerents,  followed  up  by 
giving  them  the  moral  support  of  national  sympathy,  and  by  permitting 
the  shipment  to  them  of  arms  and  supplies,  and  reaching  its  culmination 
in  the  neglect  to  ptevent  the  fitting  ont  and  sailing  of  Confederate  war 
vessels  from  British  ports ; nothing  less  than  an  ample  acknowledgement 
of  wrong  and  a formal  apology,  together  with  a money  payment  or  a 
cession  of  territory,  in  comparison  with  whioh  the  mere  reimbursement 
of  our  plundered  merchantmen  would  be  a trifle,  can  be  regarded  as  satis, 
fsotory  by  statesmen  of  this  class.  In  its  formal  correspondence  with 
the  British  government,  our  Executive  has  never  stated  its  claim  in  such 
a form  as  this;  but  it  has  distinctly  and  repeatedly  made  a claim  for 
reparation, not  in  the  name  of  its  injured  shipowners  and  merchants  alone, 
but  in  its  own  name.  It  has  demanded  satisfaction  for  wrongs  which 
it  regards  as  national,  and  has  even  refused  to  submit  the  issues  pending 
between  the  nations  to  arbitration  by  an  impartial  tribunal,  unless  Great 
Britain  would  consent  to  submit,  as  part  of  the  case,  the  question  whether 
or  not  the  baste  with  which  the  Queen  proclaimed  her  neutrality  between 
the  two  belligerents  it  an  evidence  of  unfriendliness  toward  this  country, 
which  forma  a distinct  chum  for  reparation.  Now  it  will  be  observed 
that  ia  all  the  varied  forms  in  which  Senator  Sumner  and  his  followers 
press  the  claim  for  a national  compensation,  they  rely  entirely  upon 
wrongs  of  a sentimental  character ; upon  a misdirection  of  sympathy  or 
of  moral  influence,  and  not  upon  definite  and  substantial  aots.  The  only 
damage  done  to  ns  by  the  English  people  or  government,  which  is  sus- 
ceptible of  being  measured  or  distinotly  traced,  is  that  done  to  private 
property  by  vessels  of  war  which  they  permitted  to  be  fitted  out  against 
us.  If  this  olaim  were  once  removed  from  the  controversy,  by  any 
means  whatever,  all  that  remains  would  be  too  vague  to  be  a subject  Of 
dispute.  If  the  government'ahould  permit  the  actual  claims  of  shipowners 
to  be  settled  with  Great  Britain,  apart  from  all  public  considerations,  the 
whole  case  which  our  diplomatists  have  been  so  long  urging  at  the  Court 
of  St.  James,  would  lose,  as  it  were,  its  oore  and  substanoe. 

The  question,  like  most  others  in  international  law,  has  its  counterpart 
in  the  civil  administration  of  justice  between  oitisens  of  the  same  State. 
If  a man  wantonly  injures  an  other’s  property,  he  may  be  compelled 
to  pay  exemplary  damages;  that  is  to  say,  the  damages  will  not  be 
merely  for  the  loss  he  has  inflicted,  but  will  be  heightened  by  ibe  con- 
sideration of  tbe  malice  or  gross  disregard  of  his  neighbor’s  rights  whioh 
he  has  shown.  If  tbe  injured  man  should  accept,  in  such  a case,  private 
compromise,  giving  him  an  equivalent  for  the  harm  actually  done,  he 
would  thus  waive  any  claim  for  higher  damages.  In  the  Alabama  affair 
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the  relations  of  tbe  parties  are  more  complicated,  not  only  because  the 
additional  claim  resulting  from  the  supposed  malice  or  hostile  feeling 
shown  by  the  trespasser  is  not  regarded  as  accruing  to  the  injured  party, 
but  as  forming  a separate  interest  to  be  dealt  with  Jby  the  nation  as  a 
whole.  But  however  valid  this  claim  may  be,  it  depends  upon  the  private 
claim  of  which  it  is  but  the  extension,  and  apart  from  which  it  can  have 
no  existence.  The  question  for  the  Government,  then,  is  this : 8hall  the 
United  States  permit  the  demands  they  make  upon  Great  Britain  for  a 
national  reparation  to  fail  by  consenting  to  the  adjustment  in  detail  of 
the  private  claims  upon  which,  as  a whole,  those  demands  are  founded  ! 
The  Government  regards  its  case  including  all  these  private  claims,  and 
adding  to  these  its  own  more  vague  and  loose  grounds  of  complaint,  as 
a much  stronger  one  than  the  mere  aggregate  of  the  private  claims  in 
themselves;  shall  it  permit  this  one  comprehensive  case  to  be  frittered 
away  in  the  settlement  of  the  several  individual  injuries  which  enter  into  it  t 
In  this  view  of  the  case,  the  refusal  of  our  Government  to  consent  to 
any  settlements  with  its  citizens  to  which  it  should  not  be  a party,  Is  seen 
to  have  a certain  consistency  of  its  own.  If  the  demands  of  the  United 
•States,  as  formulated  in  the  well  known  speech  of  Mr.  Sumner  on  the 
Clarendon  Johnson  treaty,  are  to  be  maintained,  it  is  certainly  impossible 
to  regard  the  claims  of  the  individual  citizens  plundered  by  the  Alabama 
as  more  than  a subordinate  incident  of  the  great  national  account  to  be 
settled  with  Great  Britain.  If  even  Mr.  Seward’s  more  moderate  position 
is  still  to  be  held,  and  we  are  to  persist  in  requiring  satisfaction  for  the 
hasty  proclamation  of  neutrality,  as  an  expression  of  hostile  sympathy* 
then  the  whole  question  of  British  neutrality  during  our  war  must  be 
retained  in  the  bands  of  the  Government,  to  be  dealt  with  as  an  affair  of 
State.  It  is  Impossible  to  consent  that  Great  Britain  shall  treat  with  oar 
injured  citizens  directly,  for  the  settlement  of  portions  of  her  debt  selected 
at  her  pleasure,  without  abandoning,  in  a measure,  the  ground  which 
the  United  States  have  assumed  in  this  controversy  from  the  beginning# 
But  if  the  consistency  of  the  Government  must  be  maintained,  it  does  not 
follow  that  all  the  burden  of  maintaining  U ought  to  fall  on  the  victims  of 
tbe  Alabama,  whose  claims  are  thns  delayed.  If  the  Government,  for 
.public  reasons,  prevents  these  citizens  from  collecting  their  private  dues, 
does  it  not  owe  them  compensation!  When  it  determines  to  forbid  tbe 
payment  of  these  claims  by  Great  Britain,  it  ought  to  pay  them  itself ; t*> 
buy  them  of  the  owners,  and  make  them  its  own ; and  then  it  can  thirty 
take  its  own  time  and  manner  for  pressing  them  on  tbe  attention  of  Great 
Britain,  bearing  the  loss  incurred  by  its  own  delay,  and  winning  tbe  proft 
obtained  by  adding  to  the  specific  claims  the  whole  weight  of  its  own 
grievances. 
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Suoh  is  the  view  which  the  claimants  themselves  take  of  the  duty  of 
their  government  to  them;  and  it  is  difficult  to  find  any  satisfactory 
objection  to  it.  There  is,  indeed,  another  way  in  which  the  action  of  the 
government  in  refusing  its  consent  to  the  separate  settlements  proposed 
might  possibly  be  explained*  It  has  been  supposed  by  many  jurists 
that  whatever  claim  the  United  States  may  have  against  England  for  a 
breach  of  neutrality,  no  private  shipowners  can  have  any  claim  against 
her  for  damages  done  by  them  to  the  Alabama.  For  instance,  Dr*  Blunt* 
eohli,  of  Heidelberg,  perhaps  the  first  authority  in  Qermany  on  international 
law, has  just  published  in  the  Revue  dt  Droit  Internationale  (No.  III.,  for 
1870)  a calm  and  admirable  survey  of  the  whole  case,  and  he  argues 
strongly  that  if  any  reparation  is  sought  before  an  international  tribunal 
for  defects  in  British  neutrality  it  must  be  by  the  government  of  the 
United  States  as  ooroplainant.  No  court  would  listen,  he  says,  to  the 
suit  of  a victim  of  the  Alabama  for  damages  against  her  builders.  Their 
defence  would  be,  44  We  did  you  no  harm ; we  built  the  instrument 
that  injured  you,  and  sold  it;  but  made  no  use  of  it,  and  are  not  respon- 
sible for  the  use  made  of  it  by  the  purchasers.”  To  this  defence,  Bluntschli 
thinks  no  answer  could  be  made,  and  if  the  British  subjects]  who  built 
the  vessel  cannot  be  held  liabls,  how  can  the  government,  whose  only 
responsibility,  at  most,  is  derived  through  them,  and  consists  iu  neglecting 
to  interfere  with  them,  be  any  more  so  f But  although  private  shipown- 
ers have  no  claim  against  Great  Britain,  he  says,  yet  the  United  States 
government  has  a claim  for  the  breach  of  neutral  obligations  involved  in 
its  neglect ; and  this  claim  our  government  can  fairly  press  in  tbe  form  of 
a demand  that  the  sufferers  by  tbe  rebel  ships  sent  from  England  be  paid 
for  all  their  losses,  and  that  a new  and  more  stringent  rule  of  neutral  duties 
be  formally  adopted  by  both  nations  for  the  future.  And  this  is  the 
settlement  which  Bluntschli  desires  and  recommends  for  the  whole  case. 
Now  if  this  doctrine  be  true,  and  be  held  by  the  government  of  the  United 
States,  may  it  not  be  supposed  that  its  refusal  to  commit  the  interests 
of  private  claimants  into  their  own  hands  is  caused  by  a desire  to  save 
their  claims  from  rejection  f That  it  sees  no  hope  whatever  of  any  repara- 
tion for  them,  except  as  an  agreement  between  the  two  nations,  and  iu 
satisfaction  of  a uational  wrong  f 

But  this  supposition  will  not  bear  a close  examination.  In  the  first 
place,  it  seems  to  us  that  Bluntschli  is  hasty  in  denying  the  equitable  claim 
of  private  citisens  against  England ; and  that  his  illustration  ptrov^jl,  H* 
calls  it  a complete  defence  by  the  builder  of  the  Alabama  that  he  did  not 
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the  intent  of  a criminal  to  commit  murder  or  arson,  and  deliberately  pot 
in  bis  bands  instruments  in  order  that  he  may  use  them  in  bis  crime,  I 
am  equally  gnilty  with  him,  whether  io  the  court  of  law  or  in  that  of  eom* 
science.  And  if  the  British  government,  by  its  responsible  officers,  con- 
nived at  the  act  of  famishing  the  instrument  in  questioo,  wilfully  neglect- 
ing to  enforce  its  own  openly  acknowledged  duty  and  professed  willrby 
preventing  that  act,  it  is  difficult  to  see  how  it  can  fell  to  be  directly 
responsible  to  those  wbosuffered  by  the  consequences.  E yen  if  this  weie 
not  the  ease,  yet  here  was  a distinct  violation  of  the  duties  of  a neutral* 
as  BluntschK  himself  shows,  in  not  preventing  an  act  done  by  British 
subjects,  by  which  the  saljeets  of  a friendly  state  were  injured.  Snrely* 
then,  it  is  for  the  British  government  to  assume  the  whole  liability  to 
these  sufferers,  and  to  sot  according  to  its  own  policy  and  laws  in  exact- 
ing or  not  exacting  an  equivalent  from  those  of  its  own  subjects  who  have 
caused  the  trouble. 

Again,  let  it  be  admitted  that  Bluntsobli’s  doctrine  is  true,  and  that  the 
whole  case  is  one  between  the  two  Governments,  of  wbioh  the  interests 
of  private  persons  are  but  an  incident,  it  must  still  be  remembered  that  this 
has  never  been  the  dootrine  of  the  United  States  Government,  nor  of  any 
prominent  American  statesman.  Neither  in  any  official  paper  from  the 
Department  of  State,  nor  in  any  speech  in  the  Senate, do  we  remember 
to  have  seen  a doubt  expressed  that  the  injured  shipmasters  are  legally 
entitled  to  compensation ; while,  in  almost  every  survey  of  the  case  yet 
published  in  this  country,  the  dootrine  that  they  are  entitled  to  it  is 
explicitly  affirmed.  But  again,  even  if  the  theory  oi  BluntsohU  were  the 
theory  of  every  man  in  this  country,  and  no  one  imagined  that  the  Alabama 
claimants  have  any  direct  right  to  damages  from  Great  Britain,  it  would 
still  be  true  that  Great  Britain  has  the  power  to  waive  her  strict  legal 
defence  on  this  point,  and  to  eonsent  to  pay  the  damages  equitably, 
just  as  if  undisputed  public  law  required,  it.  Now  if  toe  claimants  are 
justified  in  believing  that  they  have  satisfactory  assurances  on  this  subset* 
that  Great  Britain  will  cheerfully  audit  and  settle  their  claims,  our  Govern- 
ment is  the  last  power  on  earth  to  object  that  this  is  not  legally  necessary, 
and  that  the  claimants  have  no  rights  except  such  as  its  diplomacy 
may  create  for  them.  These  considerations  are  too  obvious  to  be  over- 
looked by  our  Government  in  its  decision  of  so  grave  a questioa.  We 
may  therefore  infer  with  confidence  that  its  refusal  to  permit  a separate 
settlement  of  the  private  claims  was  not  dictated  by  any  regard  for  the 
interests  of  the  claimants  themselves,  but  wholly  bv  national  considera- 
tions ; that  is  to  say,  that  our  Government  believes  thi  retention  of  these 
claims  in  its  o*n  bands  to  be  necessary,  in  order  that  other  grievances  of 
a broader  and  vaguer  character  may  be  urged  in  connection  with  them* 
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It  becomes  roost  important,  then,  to  understand  what  these  grievances 
are.  But  it  is  very  diffioult  to  obtain  a statement  of  them  which  has  any 
judicial  value ; that  is  to  say,  which  if  it  were  proved  throughout,  would 
support  a definite  claim  for  reparation.  The  people  of  the  United  States 
bad  causes  enough  of  irritation  against  England  during  our  civil  war* 
The  public  journals  there  were  generally  wilfully  blind  to  the  principles 
here  contended  ior.  The  public  men  were  strangely  cold  in  their  expres* 
sions  of  sympathy  even  for  suffering,  and  were  cynical  in  the  extreme  in 
their  criticisms  upon  our  people  and  their  cause.  The  nation  most  nearly 
connected  with  us  by  race,  by  language,  by  commerce,  was  the  first  to 
repel  us  cruelly  when,  in  our  time  of  sore  trouble,  we  looked  abroad  fox 
moral  support  and  friendly  feeling.  The  loudest  talkers  and  most  popula* 
writers  rejoiced  in  the  overthrow,  as  they  regarded  it,  of  our  national 
institutions,  and  mocked  at  our  hopes  of  restoring  their  integrity.  All 
this  gave,  in  our  eyes,  a sinister  appearance  to  every  act  of  the  British 
Government,  and  multiplied  immeasurably  the  resentment  felt  against  i* 
for  whatever  could  be  construed  as  a proof  of  unfriendliness.  'When,  in 
addition  to  all  this,  English  merchants  were  seen  eagerly  buying  the 
loans  of  the  Confederacy,  and  British  shipbuilders  sent  out  armed  vessels 
which  almost  destroyed  our  commerce,  the  people  of  this  country,  must 
have  been  either  less  patriotic  than  they  are,  or  else  more  forbearing  and 
enduring  than  human  nature  ever  was  bad  they  not,  for  the  time,  judged 
the  course  of  Great  Britain  with  some  severity,  and  regarded  what  she 
called  neutrality  as  something  very  like  concealed  and  not  very  brave 
hostility.  This  feeling  has  proved  lasting ; the  irritation  of  long  and 
unsatisfactory  negotiations  between  the  two  Governments  has  intensified 
it,  and  it  is  only  within  the  last  two  years  that  the  general  indignation  a* 
what  we  regarded  and  still  regard  as  unfair  and  unworthy  treatment  from 
those  on  whom  we  had  the  strongest  claims  of  friendship,  has  so  far  passed 
away  that  the  American  people  can  look  calmly  at  the  case  in  its  legal 
aspects. 

But  it  must  be  remembered  that  all  these  reasons  for  reproaching 
the  British  nstion,  and  especially  its  ruling  aristocracies  of  birth  and 
wealth,  with  blindness  and  injustice  towards  us,  do  not,  in  any  court 
or  by  any  law,  constitute  a claim  for  reparation.  Our  government  can 
demand  from  the  government  of  Great  Britain  satisfaction  only  for 
wrongs  for  which  that  government  as  such  is  equitably  and  legally 
responsible;  and  speeches  in  Parliament,  articles  in  the  public  journals, 
the  tone  of  talk  in  society,  the  transactions  in  the  Stock  Exchange,  and 
the  shifting  currents  of  public  opinion,  are  not  matters  for  which  the 
government  of  a free  country  can  be  called  to  acoount.  Let  it  be  true, 
as  Mr<  Sumner  suggests,  that  the  British  people  by  these  means  actually 
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extended  important  moral  support  to  the  rebellion,  weakened  the  war 
sentiment  in  the  loyal  States,  and  seriously  prolonged  the  war ; yet 
these  are  indirect  and  remote  consequences  which  have  nothing  to  do 
with  a legal  claim  for  damages,  however  justly  they  may  be  urged  as 
indications  of  the  defects  in  British  society  and  civilization.  After  all 
the  counts  in  the  long  indictment  of  Mr.  Sumner  against  England  are 
weighed,  there  are  precisely  two  of  them,  and  no  more,  which  set  forth 
tangible  acts  for  which  the  British  government  can  fairly  be  dealt  with 
as  responsible,  the  Queen’s  proclamation  of  neutrality  and  the  escape 
of  rebel  cruisers  from  English  ports.  To  permit  the  latter  was  a breach 
Of  neutral  duties,  as  is  now  admitted  by  British  statesmen  and  publicists ; 
and  the  British  government  itself  appears  to  be  ready  to  give  satisfaction 
for  it  by  paying  all  the  actual  damages  which  can  be  proved  to  have 
been  its  result.  Our  government  refuses  this,  in  order  that  it  may  press 
the  claim  for  these  damages  in  connection  with  some  grievance  of  their 
own;  and  this  grievance  cannot  possibly  be  any  other  than  the  neutrality 
proclamation,  regarded  as  an  indication  of  a hostile  spirit ; or,  at  best, 
as  a mistake,  the  results  of  which  were  pernicious  to  us.  Remove  from 
the  whole  case  the  consideration  of  this  proclamation,  and  the  payment  to 
American  shipowners  of  all  damages  inflicted  on  them  by  English 
cruisers  under  the  rebel  flag,  and  will  put  an  end  to  the  long  controversy  and 
prepare  the  way  for  the  perfect  restoration  of  friendship  between  the 
two  nations. 

Now  this  is  exactly  what  the  recent  elaborate  discussion  of  the  subject 
has  thoroughly  done.  The  Queen’s  proclamation,  recognizing  a state  of 
war  between  the  United  States  and  their  revolted  citizens,  as  belligerent*, 
and  forbidding  her  subjects  to  take  any  part  in  it,  was  signed  May  13, 
1861,  some  days  after  President  Lincoln’s  proclamation  declaring  a 
blockade  of  the  Southern  coasts  was  published  in  England.  The  Supreme 
Court  of  the  United  States,  in  May,  1863,  decided  that  the  war  had 
existed  from  the  time  of  the  President’s  proclamation,  and  that  all  the 
rights  and  liabilities  of  belligerents,  in  matters  of  seizure  and  before  prize 
Courts,  had  accrued  to  both  sides  from  that  date.  The  highest  legal 
tribunal  in  this  country  thus  sanctioned  the  very  declaration  of  the  British 
government  in  question,  as  a matter  of  fact.  Mr.  Mountague  Bernard, 
the  calmest  and  most  impartial  of  English  authorities  upon  public  law, 
strongly  argues  that  this  declaration  was  true;  was  timely,  not  premature; 
was  strictly  within  the  province  of  the  Queen’s  government  and  in  acoord* 
ance  with  the  friendship  due  to  this  country.  His  argument  has  never 
been  answered,  but  has  now  been  explicitly  confirmed  and  accepted  by 
the  first  publicists  in  all  the  leading  nations.  The  Revue  de  Deux  Mondee 
for  September  16  has  an  admirable  treatise  o a the  whole  subjeot  of 
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British  neutrality  during  our  war,  from  the  pen  of  M.  H.  Blerzy,  in 
which  the  wrongs  of  this  country  in  the  matter  of  the  Alabama  are'  fully 
recognized  and  our  claim  for  damages  sustained ; but  he  admits  that  M>* 
Mountague  Bernard  is  unanswerable  on  the  subject  of  the  proclamation, 
and  believes  that  ripe  reflection  among  Americans  will  do  away  with 
all  disposition  to  make  it  a ground  of  dispute.  Herr  Bluntschli,  in  the 
Revue  de  Droit  Internationale,  throws  all  the  weight  of  the  highest 
German  authority  in  the  same  scale.  Mr.  William  Beach  Lawrence* 
a jurist  second  to  none  in  America  in  international  questions,  declares  in 
the  last  (French)  edition  of  his  commentary  upon  Wheaton’s  Interna- 
tional Law  that  the  British  and  French  proclamations  of  neutrality  M are 
but  corollaries  of  the  acts  of  the  United  States  government.”  And  now 
the  North  American  Review  for  this  month,  in  a thorough  analysis  of  our 
claims  from  a patriotic  point  of  view,  by  Dr.  T.  D.  Woolsey,  the  President 
6f  Yale  College,  and  author  of  our  most  popular  text-book  of  international 
law,  accepts  the  doctrine  of  Mr.  Mountague  Bernard,  that  in  such  cases 
as  that  before  us,  “the  recognition  of  belligerency  ought  not  to  be 
withheld,  as  being  on  the  whole  an  advantage  to  the  world.”  These 
authorities  are  sufficient  to  decide  any  question  of  public  law,  even  if 
there  were  much  against  them.  Here  then  is  no  authority  against  them, 
and  whatever  our  feelings  may  be  as  to  the  motives  which  governed  the 
public  men  of  England  in  1861,  it  must  be  admitted  that  the  question  of 
law  is  decided,  and  that  the  Queen’s  proclamation  is  not  a ground  of 
complaint  on  the  part  of  our  government. 

There  remains,  then,  no  good  reason  for  longer  delay  in  the  settlement 
of  this  irritating  controversy.  The  owners  of  property  destroyed  by  British 
ships  under  the  confederate  flag  have  a right  to  reparation  from  the  British 
government.  It  is  the  duty  of  our  government  to  see  that  they  obtain 
it.  The  right  is  now  acknowledged  by  all  publicists  of  note,  in  England 
as  well  as  elsewhere,  and  Great  Britain  is  believed  to  be  ready  to  meet  it 
honorably.  If  the  adjustment  of  the  claims  should  be  be  defeated  or  longer 
delayed  by  any  false  notions  of  consistency  on  the  part  of  our  own  gov- 
ernment, it  will  be  a misfortune,  not  to  the  claimants  alone,  but  to 
both  the  nations,  whose  friendship  is  disturbed  by  the  protracted  contro- 
versy, and  through  them,  to  the  cause  of  civilization. 


THE  PROSPECT  OF  CHB1P  FOOD 

The  high  cost  of  living  since  the  close  of  the  war  has  been,  in  many 
ways,  a serious  drawback  to  the  revival  of  trade.  As  our  readers  well 
understand,  high  wages  are  almost  synonimous  with  dear  food,  and  result 
in  small  and  uncertain  profits  to  the  manufacturer  with  dear  clothing 
to  all ; and  with  dear  food  and  dear  clothing  there  roust  be  small  surplus 
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for  luxuries.  Thus,  in  every  way,  this  one  fact  has  operated  to  the  die* 
advantage  of  business. 

The  causes  for  the  high  prices  for  food  are  numerous,  but  are  not  far 
to  seek.  The  question,  however  takes  a wider  range  in  this  country 
than  in  Europe.  In  fact,  in  most  foreign  countries  bread  is  reckoned 
the  prime  necessity— other  articles  depending  largely  for  the  extent  to 
which  they  are  consumed  upon  their  real  or  comparative  cheapness.  So 
for  from  this  bring  true  with  tu,  it  may  be  said,  for  instance,  that  grievous 
burdens  in  the  cost  of  living  have  arisen  from  the  high  prices  at  which 
two  articles  not  usually  classed  as  necessaries  are  maintained,  namely, 
sugar  and  butter.  The  average  American  citizen — the  laborer  as  well 
as  the  mechanic — regards  as  necessaries  of  life  (and  somewhat  in  the 
order  they  are  named)  bread,  meat,  vegetables,  butter,  coffee,  tea  and 
sugar.  These  he  feels  that  he  must  have  daily,  and  with  few  exceptions 
twice  or  thrice  a day.  Managers  of  hotels  and  restaurants  declare  that 
butter  and  sugar  are  among  their  moat  onereua  expenses. 

The  causes  of  the  high  prioes  at  which  nearly  all  these  articles  have 
been  maintained  during  the  past  four  yean,  have  been  various ; produced 
io  some  cases  by  the  seasons,  and  in  others  by  tariffs  and  currency.  We 
were  afflicted,  in  the  two  yean  which  followed  the  termination  of  the 
war,  with  the  failure  of  the  crop  of  winter  wheat;  upon  which  circum- 
stance, with  the  aid  of  speculation  and  an  inflated  currency,  prioes  were 
quite  doubled,  and  the  decline  nnder  good  crops  has  been  slow  and  irreg- 
ular. The  cost  of  meat  has  also  been  maiutained  by  various  circum- 
stances. The  live  stock  of  the  North  and  West  were  greatly  reduced 
in  number  by  the  needs  of  the  army.  From  this  the  country  has  been 
able  to  recover  but  slowly,  the  rapid  growth  of  great  cities  and  the 
extensive  operations  in  railroad  building  having  maintained  a large 
demand  for  meats.  The  present  high  price  seems  to  be  due  in  great  part 
to  three  causes : the  partial  failure  of  the  torn  crop  last  year,  which 
prevented  the  fattening  of  the  usual  number  of  swine ; the  scarcity  of 
ice,  which  prevented  summer  packing;  and  the  war  in  Europe,  which  has 
led  to  a large  demand.  The  high  cost  of  butter  is  due  indirectly  to  the 
same  causes.  In  coffee,  tea  and  sugar,  an  import  duty  of  fully  one  hun- 
dred per  cent,  has  been  the  souroe  of  the  burden  of  which  such  general 
complaint  has  been  msde.  Now  what  are  the  prospects  for  1871 ! We 
are  happy  to  say  that  in  nearly  every  particular  there  is  a promise  that 
the  cost  of  living  is  to  be  much  lower. 

In  Bread  we  have  a demand  to  feed  the  contending  armies  of  Europe, 
but  with  crops  nearly  everywhere  good  and  stocks  on  hsnd  unprecedently 
large,  prices  are  now  as  low  as  it  is  reasonable  to  expect  they  should 
be;  any  further  decline  would  probably  curtail  the  growth  of  grains. 
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But  with  large  stocks  and  liberal  receipts  at  the  principal  markets,  there 
is  no  probability  of  any  material  advance,  unless  the  war  in  Europe 
should  be  prolonged  beyond  all  present  anticipations.  Of  Meats,  as  we 
have  said,  the  present  high  prices  are  due  wholly  to  scarcity.  The 
demand  for  the  European  armies  has  not  been  large  enough  to  have 
had  an  important  effect  upon  markets  supplied  with  average  stocks. 
But  a new  packing  season  is  now  near  at  hand.  The  crop  of  corn  this 
year  is  most  abundant  The  suspension  of  ice* packing  during  the  Summer 
has  left  a large  accumulation  of  swine  in  the  hands  of  the  farmers.  Their 
high  price  will  cause  them  to  be  hurried  to  market.  • These  facts  can 
hardly  fail  to  cause  a decline  in  hog  products,  which  in  turn  will  effect 
the  price  of  beef  and  butter.  No  good  reason  can  be  given  for  tbe 
maintenance  for  another  year  of  the  present  high  prices  of  meats. 
Respecting  coffee,  tea  and  sugar,  a marked  reduction  of  the  import  duty 
is  to  take  effect  on  the  1st  of  January  next.  This  will  result  in  a consid- 
erable reduction  in  the  cost  to  the  consumer,  but  there  are  other  circum- 
stances which  should  lower  prioes.  The  war  unsettles  trade  in  Europe, 
and  the  political  complications  which  are  likely  to  attend  the  close  of 
hostilities  will  tend  to  check  the  demand  for  these  articles  in  all  her  lead- 
ing markets.  Consequently  an  unusual  proportion  will  probably  be 
diverted  to  tbe  United  States,  and  prices  be  depresse i thereby,  even 
on  the  basis  of  gold,  in  bond.  This  reduction,  added  to  the  advantage 
which  has  been  gained  by  the  decline  in  gold  and  reduction  of  import 
duty,  will  work  a change  perceptibly  felt  by  tbe  buyer. 

Hence  we  see  no  good  reason  to  doubt  that  tbe  great  cost  of  living, 
which  has  prevailed  for  seven  years  or  more,  and  which  has  checked 
the  progress  of  recuperation  after  our  exhaustive  war,  will  soon  experience 
a material  modification. 


THS  BASIS  AND  THE  CURIENCY  BUREAU. 

Some  of  the  National  Banks  have  been  complaining  of  the  report  which 
has  been  asked  of  them  by  the  Comptroller  relative  (o  their  earnings 
and  to  the  aggregate  of  interest  they  have  paid  on  deposits.  The  objections 
raised  by  tbe  malcontents  are  two — First,  that  tbe  Comptroller  is  acting 
in  an  inquisitorial  manner  in  calling  for  such  a statement ; and,  secondly, 
that  there  is  no  law  authorizing  the  call.  Neither  of  these  objections 
appear  to  be  well  founded.  One  of  the  fundamental  principles  of  banking 
legislation  is  that  it  provides  for  the  fullest  publicity  in  regard  both  to 
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entrusted  with  the  duty  of  going  periodically  through  every  bank  organ- 
ised under  the  National  Currency  Law,  to  examine  and  report  as  to  its 
situation  and  doings.  No  one  pretends  that  there  is  anything  inquisitorial 
or  intolerable  either  in  this  supervision  or  in  the  fact  that  full  reports 
under  oath  are  required  from  all  the  1,609  banks  now  in  active  operation 
in  the  United  States  under  the  National  system.  In  view  of  these 
thorough  explorations  it  is  not  a little  singular  that  the  introduction  of 
two  important  new  questions  into  the  last  quarterly  report  should  have 
given  umbrage  in  any  quarter,  or  should  have  provoked  any  desire  to 
avoid  giving  the  required  facts.  Even  had  no  express  law  enforced  a full 
disclosure  of  the  aggregate  earnings,  and  the  amount  paid  as  interest 
on  deposits,  there  is  so  evident  an  harmonj  with  the  principle  of  pub- 
licity in  the  statement  asked  by  Mr.  Comptroller  Hulburd  that  we  are 
not  surprised  that  the  banks  generally  exhibit  no  disposition  to  withhold 
the  information.  Accordingly  we  find  that  no  less  than  1,471  of  these 
institutions  had  given  their  reports  a week  ago,  and  the  remaining 
138  are  almost  all  in  the  far  West  and  South,  and  had  hardly  had  time 
to  respond,  though  their  reports  are  rapidly  going  in.  It  is  also  a sugges- 
tive fact  that  all  the  banks  in  this  city  have  answered  fully  and  satisfactorily 
the  questions  about  which  so  much  needless  trouble  has  arisen. 

This  voluntary  full  compliance  is  in  every  way  gratifying,  for  in  his 
forthcoming  report  Mr.  Hulburd  will  probably  so  analyze  the  figures  as 
to  illustrate  some  of  the  vicious  and  unsafe  practices  which  have  crept 
into  our  banks,  and  he  may  also  prove  the  charge  which  has  so  often  been 
made  as  to  the  great  irregularity  with  which  the  taxes  fall  on  certain 
classes  of  national  banks  as  compared  with  others.  Another  object  which 
the  Comptroller  has  been  supposed  to  have  in  view  is  to  urge  Congress 
to  pass  a law  prohibiting  the  payment  of  interest  on  deposits.  The 
habit  of  such  payments  has  grown  up  and  become  inveterate  among 
our  New  York  bHiiks  during  several  years.  Their  country  correspondents 
now  expect  interest  on  the  deposits  they  keep  in  New  York  for  reserve, 
and  on  the  balances  resulting  from  their  active  business.  Tnese  country 
banks  are  so  hungry  after  the  extra  profits  thus  resulting  that  it  is 
believed  they  would  remove  their  deposits  iu  a large  part  from  national 
banks  if  interest  should  be  stopped.  These  balances  would  thus  find 
their  way  into  private  banks  and  other  institutions  that  would  be  glad 
to  attract  them  by  promising  liberal  terms.  Hence  it  is  claimed  tbat 
the  safety  of  the  deposits  would  be  diminished  inasmuch  as  by  the  proposed 
law  they  would  be  driven  away  from  banks  doing  business  under  the 
safeguards  of  the  national  system,  and  would  be  sent  into  depositories 
not  so  secured.  That  this  objection  is  made  in  good  faith  there  is  no 
doubt  whatever,  and  it  certainly  deserves  the  best  consideration  of  tbe 
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authorities  at  Washington  before  the  responsibility  is  assumed  of  recom 
mending  to  Congress  any  sweeping  prohibitive  enactment.  There  is  alsog 
this  to  be  said  about  such  prohibitions,  that,  if  injudicious,  they  tend  to 
overweigh  our  banking  system,  aud  to  make  it  unpopular  with  an  influ- 
ential class  of  financial  men,  whose  goodwill  and  support  are  too  valuable 
to  be  lightlyNlost  Still,  as  we  have  had  frequent  occasion  to  point  out, 
there  are  abuses  in  regard  to  this  practice  of  paying  interest  on  deposits, 
and  a remedy  for  some  of  them  ought  not  to  be  difficult  to  find. 

It  will  be  observed  that  we  have  argued  so  far  as  if  there  were  no 
express  law,  authorizing  the  Comptroller  of  the  currency  to  add  at 
his  pleasure  any  questions,  however,  unusual  or  inquisitorial  to  the 
ordinary  list  of  queries  for  the  quarterly  or  monthly  reports.  Mr.  Hulbard 
claims  that  there  is  such  a law,  and  his  view  is  officially  set  forth  in  a 
letter  from  which  we  make  the  following  extract : 

* Whatever  information  may  be  desired  concerning  the  banks  is  provided  for  in  the 
law  of  Congress  approved  March  8, 1869,  entitled,  *An  Act  regulating  the  Reports 
of  National  Banking  Associations,'  one  provision  of  which  law  is,  that  “ the  Comp- 
troller shall  have  power  to  call  for  special  Reports  from  an y parti  ular  association, 
whenever,  in  his  judgment,  the  same  shall  be  neceasary  to  a full  and  complete 
knowledge  of  its  coodition  and  another  is,  that  1 each  National  Banking  Association 
shall  report  to  the  Comptroller  of  the  Currency  the  amount  of  each  dividend 
declared  by  each  association,  and  the  amount  of  nett  earnings  in  excess  of  said 
dividend,  which  report  shall  be  made  within  ten  days  after  the  declaration  of  each 
dividend,’  Ac.,  Ac.  The  information  concerting  the  amount  of  interest  paid  on 
deposits  was,  as  you  know,  asked  for  for  a special  purpose ; and  the  Comptroller's 
rignt  to  ask  for  it  is  conceded  in  the  first  provision  of  the  law  mentioned  above.  This 
provision  was  inserted  in  the  law  expressly  to  enable  the  Comptroller  to  obtain 
any  special  information  regarding  the  National  Banks  which  might  be  deemed 
necessary  or  desirable.  Each  bank  is  requested  to  report  the  amount  of  earnings 
since  its  organization,  because  it  has  been  found  impossible,  without  this  information, 
to  make  the  reporte  of  dividends  required  under  the  second  provision  of  the  law 
mentioned  above,  of  any  practical  use.  The  foregoiog,  I think,  disposes  of  the 
statement  that  the  items  asked  for  relating  to  earnings  and  interest  oo  deposits,  are 
not  provided  for  in  any  lav." 


The  rumor  is  current  that  it  was  the  Secretary  of  the  Treasury  who 
insisted  on  having  these  reports  from  the  books  about  the  payment  of 
interest  on  deposits.  The  reason  attributed  to  Mr.  Boutwell  for  demand- 
ing these  returns  is  a remarkable  one,  and  will  scarcely  be  accepted  as 
correct.  He  intends  as  we  are  told  to  ask  Congress  to  relieve  the  banks 
from  the  payment  of  interest  on  deposits,  and  if  he  suoceeds  in  removing 
the  burden  he  will  turn  round  to  the  banks  and  urge  upon  them  that  now 
they  are  set  free  from  the  payment  of  these  vast  sums  for  interest  they  can 
afford  to  take  a handsome  amount  of  the  new  government  bonds  at  four 
or  four  and  a half  peroent. 
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EXPORTS  PROS  THE  UNITED  STATES. 


*■  Mr.  Edward  Young,  of  the  Board  of  Statistics*  has  furnished  us  with 
a summary  of  our  foreign  trade  for  the  month  of  July,  1870,  and  the 
seven  months  ended  the  same  date,  compared  with  the  corresponding 
periods  of  1869,  which  is  as  follows: 


Periods.  Imports. 

Month  ended  July  tU  1870 $88,611,810 

Month  ended  July  Si,  1868 87,645,060 

Seven  months  ended  Jnl  r 81, 1870  *87,8*8,685 

Seven  month*  ended  July  81,  1860. ......  *66,968,788 


Domestie  exports, 
(specie  vnloee.) 
$44,946,084 
*8,891,458 
*71,1*0,658 
800,068,781 


Foreign 

exports. 

$1,684,881 

1,809,871 

19,060,486 

17,8*4,996 


As  this  report  is  now  in  press  we  have  not  as  yet  received  the  details, 
but  it  will  be  seen  from  the  above  that  the  figures  exhibit  the  same  grati- 
fying revival  in  the  productive  forces  of  the  country,  which  was  so  clearly 
indicated  by  the  report  Cor  the  fiscal  year  issued  a few  weeks  since.  For 
instance,  the  declared  value  of  the  exports  from  the  United  States  for  the 
fiscal  year  ending  June  80th,  was  $499,078,982,  against  $418,900,890 
for  the  previous  year,  showing  an  increase  of  $85,118,092.  But  this 
does  not  represent  the  full  extent  of  the  increase,  since  these  values  are 
expressed  in  currency.  The  premium  on  gold  during  the  year  ending 
J une  30th  last,  was  about  20  per  oent  on  an  average,  while  for  the  preceding 
year  it  was  about  35  per  cent  Hence,  on  a gold  basis  the  increase  in 
the  value  of  exports  cannot  be  reckoned  at  much  less  than  25  per  cent, 
which,  when  we  take  into  consideration  the  greatly  reduoed  prioes  of 
such  leading  staples  as  Cotton  and  Breadstuff's,  must  be  regarded  as 
somewhat  remarkable. 

About  two  hundred  and  fifty  items  make  up  the  list  of  domestic 
merchandise  exported ; but  of  course  the  bulk  of  quantity  and  value  is 
made  up  of  comparatively  few  items,  as  follows : 


Wheat bush 

Wheat  flour bble 

Indian  Com bush, 

Indian  Com  Meal bbls 

Cotton,  Upland lbs 

Cotton,  8m  Inland lbs 

Cotton,  mannlictured.. 

Fare  and  Skins 

Gold,  Silver,  Ac ... 

Hops lbs 

Iron  and  Iron  manulkcture*. 

Muskets.  Pistols,  Ac 

Boeln,  Tar  and  Tnrp . . . lbs 
Spirit j Turpentine ....  gals 

Petroleum gale 

Pork,  Bacon,  Lard,  Ac.. lbs, 
Beef lbs, 


Quantity, 

87,690,589 

8,457,005 

1,898,115 

186,946 

954,148,848 

6,809,760 


16,856,881 


610,717 

3,846,709 

118,870^875 

100,486^80 

*6,798,378 


•1870. * 1869. 

Value.  Quantity. 

$47,118,915  14.557,886 

21,1*6,877  9,481,873 

1,887,675  7,047,887 

984,986  809,867 

884,191,191  686.558,677 

8,936,488  8.784,844 

4,780,887  

1,941,139  

48,941,965 

9,615,784  11,  *69, 555 

5,886,838  

5,015,440  

1,990,086  687,978 

1,367,808  8,183,665 

88,499,400  99,096,530 

15,809  577  190,656,548 

1,918,758  87,8R9187 


Va!ue. 

$94^259 

18,818,666 

6,890,719 

1,666,978 

160,968,160 

9,874,898 

6,784,*** 

*,039,668 

4SJXM,749 

1,697,948 

8,989,689 

1,968,886 

8,816,180 

1,444,888 

80^48,789 

18,848,986 
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Here  we  bare,  in  twenty-five  articles,  almost  the  entire  export  business 
of  the  country ; the  principal  increase  in  quantities  was  in  the  following 
items:  Wheat,  *3, 032,700  bush.;  flour,  1,025,132  bbls. ; cotton, 

321, 121, 702  lbs.,  equal  to  nearly  713,604  bales  of  450  lbs.  each;  hops, 
6,086,676  lbs.;  petroleum,  14,245,255  gals.:  cheese,  6,414,389  lbs.; 
leaf  tobacco,  4,209,551  lbe. ; tallow,  16,878,428  lbs.;  lumber,  18,338,000 
feet;  staves, 24,143,000  pieces ; timber,  2,482,375  cubic  feet;  while  there 
was  a decrease  in  quantities  exported  in  tbe  following  items:  Indian 
corn,  5,655,122  bash.;  corn  meal,  122,921  bbls.;  pork  and  other  hog 
products,  20,129,262  lbe. 

The  increase  in  values,  however,  bears  little  or  no  relation  to  the 
increase  in  quantities.  Thus,  an  increase  in  the  export  of  wheat  of  161  per 
cent  is  attended  with  an  increase  in  value  of  only  about  96  per  cent;  an 
increase  in  the  export  of  wheat  flour  of  41  per  cent  is  attended  with  an 
increase  in  value  of  only  12£  per  cent.  The  decline  in  our  market  prices, 
as  here  exhibited,  is  remarkable.  Reducing  the  flour  to  wheat,  we  have 
an  export  for  the  fiscal  year  ending  June  80,  equal  to  more  than  fifty* 
three  million  bushels  wheat,  or  more  than  one  million  bushels  per  week. 
That  prices  should  have  declined  while  there  was  in  progress  so  great  an 
outward  movement  demonstrates  that  there  must  been  enormous  accu- 
mulations in  the  hands  of  parties  who  had  refused  to  sell  when  prices 
were  much  higher. 

The  increase  in  the  value  of  raw  cotton  exported  is  a little  less  than 
forty  per  cent,  while  the  increase  in  the  quantity  exported  is  over  fifty 
per  cent.  The  decrease  in  the  export  of  Indian  com,  corn  meal,  and  the 
products  of  swine,  is  due  to  the  partial  failure  of  the  last  corn  crop,  as 
stated  in  another  column.  The  growth  in  the  export  of  the  forest,  and  in 
hops  and  cheese,  are  gratifying  features  ot  the  statement,  but  in  hops 
it  is  not  likely  to  be  maintained  for  the  current  fiscal  year. 


RAILROAD  EARNINGS  FOR  SEPTEMBER  AND  FROM  JANUARY  1 TO  OCTOBER  I. 

In  Ihe  tables  which  follow,  a statement  is  presented  of  the  earnings  of 
all  the  important  lines  of  railroad,  for  the  month  of  September  last,  com- 
pared with  the  same  month  of  1869,  and  also  for  the  past  nine  months 
of  the  year  1870,  compared  with  the  same  period  in  the  previous  year. 
These  tables  are  compiled  in  the  office  of  the  Chkoniolb,  from  informa- 
tion derived  in  many  ca*es  directly  from  the  companies,  and  which  is  not 
published  in  any  other  newspaper  until  it  is  taken  from  our  columns.  It 
becomes  necessary  to  direct  the  attention  of  our  readers  to  this  fact  in 
order  to  establish  our  right  to  this  monthly  compilation  of  railroad 
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earning®,  which  is  so  habitually  and  discourteously  copied  without  credit, 
by  several  of  the  New  York  dailies,  and  thence  by  many  newspapers 
throughout  the  country,  that  the 'original  source  and  authority  for  the 
figures  are  entirely  lost  sight  of. 

The  September  statement  shows  quite  differently  on  several  of  the 
prominent  roads — Chicago  and  Alton  a decrease  of  87,088;  Chicago 
and  Northwestern  a decrease  of  $30,501 ; Rock  Island  a decrease  on 
the  approximate  figures  of  this  year  against  the  ascertained  figures  of 
September,  1869,  of  $139,004 ; Illinois  Central  a decrease  of  $108,817. 
On  the  other  side  the  Central  Pacific  shows  the  large  increase  of  $223,- 
624 ; Milwaukee  and  St.  Paul  an  morease  of  $83,804  ; Ohio  and  Missis- 
sippi $20,154 ; and  Toledo,  Wabash  and  Western  $37,322.  The  grain 
movement  at  the  west  has  not  been  equal  to  that  of  September,  1869, 
the  receipts  of  corn  particularly  showing  a large  decrease,  and  this  will 
probably  aocount  for  a large  part  of  the  decline  in  earnings  on  several 
of  the  roads. 


SAEHXHCS  FOE  BXPTXMBXm, 


Central  Pacific — 

Chicago  and  Alton. 

Chicago  & Northwestern 

Chicago,  Rock  Island  A Pacific. 

CleveFd,  Co  umbos,  Clnn.  Alnd’p'* 

Cleveland  A Pittsburg 

Dee  Moines  Valley 

Illinois  Central 

Indlanappl'e.  Clnn.  A Lafeyette 

Kansas  Pacific 

Marietta  A Cincinnati 

Michigan  Central 

Milwaukee  A Bt.  Paul 

North  Missouri .... 

Ohio  A Mississippi. 

Pacific  of  Missouri 

St.  Louis  and  Iron  Mountain 

St,  Louis,  Alton  A Terre  Haute 

Toledo,  Wabash  & Western 

Union  Pacific 


1870. 

1669. 

Inc. 

Dec* 

$338,419 

$609,788 

$328,694 

498,635 

506,698 

9M, 

7,988 

1,975,171 

1,805,679 

• • • • 

80,501 

697,600 

786,  *64 

• • •• 

139.064 

817.687 

835,854 

## 

7,967 

970,417 

937,717 

43,700 

.... 

85,849 

75,838 

10,016 

.... 

870,684 

979,401 

.... 

106,817 

•201,451 

911,798 

11,849 

80R  987 

930,159 

8L898 

.... 

189,998 

140,478 

.... 

7,475 

467,990 

478,546 

6.675 

806,818 

724,514 

88,804 

.... 

964,690 

981.669 

88,028 

• • • * 

818,957 

999,808 

26,154 

856,677 

860,618 

6,064 

194,194 

89,974 

84,160 

• •• 

•158,398 

909,988 

.... 

44, mo 

60?, 049 

470,790 

87,899 

.... 

7643,960 

758,467 

115,207 

Total $9,041,279  $8,940,514  $518,590  $417,951 

The  prospect  for  the  current  month  so  far  as  indicated  by  the  traffic 
already  reported  for  the  first  week  is  as  follows : 


VISIT  WBXK  IN  OCTOBER. 

1870.  1869.  Increase.  Decrease. 

Chicago  and  Alton $135,415  $111,165  $14,748 

Chicago  and  Northwestern. 818,498  .... 

Chicago  and  Rock  Island 155,000  148,965  6,985  .... 

Michigan  Central 106,438  103,507  8,921  .... 

Milwaukee  and  bt.  Paul 507,269  203,686  ....  $6,868 

North  Missouri.. 65,257  51,119  14,188 

Pacific  of  Missouri 77,416  83,811  ....  4,696 

St.  Louis  and  Iron  Mountain. 86,899  81,967  14,4*4  .... 

For  the  purpose  of  showing  what  the  earnings  of  a few  principal  roads 

have  been  in  the  month  of  October  for  two  years  past,  thus  presenting 


• Fourth  week  estimated, 
t Approximate  statement  by  telegraph. 
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the  figures  with  which  the  earnings  of  the  current  month  must  be  com- 
pared, the  following  table  is  given  : 


EARRINGS  IX  TH1  MONTHS  OP  OCTOBER,  1809  AND  1868. 


Chicago  and  Alton..  . 

Chteago  and  Northwestern 

Chicago  and  Rock  Island 

Illinois  Central 

Michigan  Central 

Milwaukee  and  8t.  Paul. , 

1869. 

1,871,78(1 

...  . 584,155 

914.406 

....  490.772 
....  1,039,811 

Ohio  and  Mississippi 

To  edo,  Wabash  and  Western 

....  828,044 

....  422,868 

1848. 
f&03,745 
1,670,066 
591,309 
901,680 
61 1, 82  J 
1,087,468 
288,839 
429,893 


, For  the  first  three  quarters  of  the  year  1870  the  total  earnings  of  the 
fifteen  roads  named  below  amount  to  $59,787,360;  or,  excluding  the 
Union  Pacific  and  Kansas  Pacific,  for  which  no  comparative  statement  is 
made  in  1869,  we  have  $51,664,852  as  the  total  earnings  of  thirteen  roads 
against  $48,735,475  on  the  same  roads  in  the  first  nine  months  of  1 869. 
Although  this  statement  is  quite  favorable,  it  will  be  noticed  that  in 
regard  to  several  of  the  principles  lines  there  has  been  no  such  progress 
shown  in  the  increase  of  their  traffic  this  year  over  last,  as  there  was  last 
year  over  the  preceding,  notwithstanding  the  fact  that  the  mileage  has 
been  increased  in  several  cases. 


BARKINGS  PROM  JANUARY  1 TO  OCTOBER  1. 


Central  Pacific 

Chicago  and  Alton 

Chicago  and  Northwestern 

Chicago.  Rock  Island  and  Pacific . . . 
Ciere.,  Col.,  Un.  an l Ind’apolis... 

Illinois  Central 

Kansas  Pacific 

Marietta  and  Cincinnati. 

Michigan  Central 

Milwaukee  and  St.  Paul 

North  Misso’irl 

Ohio  and  Mississippi 

Pacific  of  Missouri 

Toledo,  Wabath  and  W«  stern 

Union  Pacific 


1870. 

1869. 

Increase.  Decrease. 

$6,142,707 

$4,086  591 

$3,056,116 

.... 

3,525,031 

8,471,550 

63*471 

9,191,998 

9,997,818 

T 

815.830 

4.448,184 

4,504,077 

53,943 

2,836,452 

2,  91,835 

44,617 

0,892.099 

6,396,303 

.... 

4^2  4 

2,874,231 





979,939 

1.017,805 



87,8  6 

8,413,810 

8,430,480 

.... 

17,6 .0 

5,191,842 

4,810,649 

830,698 

.... 

2,075,965 

1,836.908 

78^.057 

.... 

2,266,423 

2,031,679 

231,844 

.... 

2,542.567 

2,285,123 

257,444 

.... 

3.169,895 

8,072,807 

97,038 

, 

6,748,277 

.... 

.... 

Total.  $59,787,360  $48,733,475  $3,860,830  $980,9  3 

Total  in  1870,  exclusive  of  the  roads  not  re- 
ported in  1869 $51,664,832 


THE  MEASURE  OF  DAMAGES  FOR  PERSONAL  INJURIES  ON  RAILWAYS. 

Among  the  unsettled  branches  of  the  common  law,  as  administered 
in  the  United  States  and  in  England,  there  are  few  in  which  the  want 
of  defined  and  established  principles  is  the  constant  occasion  of  such  per- 
sistent and  unsatisfactory  litigation  as  in  that  whiob  determines  how 
damages  shall  be  assessed  against  corporations,  in  cases  of  bodily  injury 
inflicted  by  accident.  Bail  way  travel  is  so  rapid  and  so  general,  the 
forces  employed  by  it  are  so  vast,  and  the  materials  and  the  skill  required 
to  control  them  properly  are  of  such  eminent  excellence  that  the  least 
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falling  short  in  construction  or  management  may  result  is  great  loss  of 
life;  and  many  injuries  are  done  to  passengers  which  seem  incapable 
being  traced  to  any  negligence  whatever  on  the  part  of  the  railway 
servants.  In  the  numberless  instances  of  claims  for  damages  on  this 
account,  there  is  every  degree  of  care  or  of  carelessness  in  management} 
from  the  highest  diligence  down  to  negligence  so  gross  that  the  law 
regards  it  as  criminal ; there  is  every  degree  of  injury,  from  a temporary 
bruise  to  gross  mutilation  or  even  death  ; there  is  every  degree  of  pecuni- 
ary  value  in  the  lives  destroyed  or  crippled,  from  the  head  of  a profes- 
sion, where  personal  earnings  are  an  annual  fortune,  but  whose  loss 
impoverishes  a large  family,  down  to  the  helpless  invalid,  already  only  a 
burden  upon  friends,  the  removal  of  whom  from  life  is  a loss  only  to 
the  affections.  With  all  these  conflicting  elements  in  each  case,  and  in 
the  almost  entire  absence  of  any  general  principle  to  govern  it,  it  is  not 
surprising  that  each  case  is  usually  heard  upon  its  own  merits,  that  is, 
according  to  the  feelings  or  prejudices  of  the  jury,  and  the  ingenuity 
and  eloquence  of  counsel,  and  that  the  result  in  one  affords  no  means 
whatever  of  foreseeing  the  result  in  another,  and  so  avoiding  litigation. 

This  state  of  affairs  has  given  rise  to  very  earnest  efforts  to  find  a remedy. 
But  the  efforts  have  been  as  varied,  and  generally  as  unsuccessful,  as  the 
law  now  is  confused  and  uncertain ; and,  in  fact,  have  often  made  i* 
worse.  A general  complaint  has  been  made  by  corporations  that  jurie* 
almost  always  sympathize  strongly  with  the  injured  persons,  and  do  no. 
at  all  remember  that  the  soulless  body  corporate  has  any  rights  whatever 
that,  therefore,  when  the  measure  of  damages  is  left  to  them,  their  verdict 
is  often  cruel  in  its  severity  upon  the  company.  A few  years  ago  there 
was  a succession  of  such  verdicts  given  against  one  of  the  piincipal 
railway  companies  in  the  United  States;  and  the  company,  believing 
'itself  liable  in  this  way  to  wrong  u^der  ih6  forms  of  law,  applied  to  the 
Legislature  of  Pennsylvania  to  limit  the  amount  of  damages  to  bo 
recovered  against  corporations  for  personal  injuries.  The  Legislature 
which  has  often  been  accused  of  yielding  too  much  to  the  interest  of  rail, 
way  managers,  passed  a law  restricting  verdicts  in  all  such  cases  to  a 
maximum  of  three  thousand  dollars.  It  is  a curious  comment  on  this 
law  that,  soon  after  it  was  passed,  an  accident  on  the  Erie  railway,  caused 
beyond  question  by  gross  negligence  on  the  part  of  some  of  the  responsible 
aervants  of  that  company,  took  place  within  the  limits  of  Pennsylvania  , 
by  which  many  passengers  were  killed  asd  others  shockingly  mutilated. 
In  one  case  the  injuries  were  so  severe  that  a New  York  jury  assesjed 
them  at  thirty  thousand  dollars,  and  in  other  cases  other  juries  awarded 
nearly  as  much ; but  it  has  not  yet  been  decided  by  the  New  York 
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Court  of  Appeals  whether,  in  an  accident  which  occurred  in  Pennsylvania, 
the  measure  of  damages  is  not  limited  by  the  local  law. 

Qn  the  other  hand,  it  is  complained  by  persons  who  have  suffered  from 
such  injuries  that  their  claims  for  compensation  are  unreasonably  hard  to 
collect.  It  is  true  that  juries  very  often  make  liberal  allowances,  though 
jarely  such  as  would  be  chosen  by  the  recipients,  in  preference  to  an 
entire  escape  from  iniury ; but  the  very  uncertainties  of  the  law  afford  a 
great  many  loopholes  of  escape  from  payment,  which  rich  corporations 
are  never  slow  to  perceive  and  take  advantage  of.  The  policy  of  railway 
companies  is  generally  to  discourage  such  suits,  and  to  make  them  as 
expensive  and  as  unproductive  as  possible ; in  order  that  other  people, 
in  a similar  condition,  may  be  deterred  from  prosecuting  them.  Therefore 
let  no  unlucky  passenger  who  loses  a leg  or  an  eye,  or  has  his  ribs 
crushed,  by  the  freak  of  a heedless  switchman  or  a drunken  engineer, 
imagine  that  when  he  has  the  verdict  of  the  jury  he  has  the  equivalent 
of  money  itself  as  a compensation  for  his  injury.  The  company  is  sure 
to  find  some  dark  question  as  to  the  character  of  the  negligence  of  which 
th«'y  are  accused,  some  doubtful  instruction  of  the  court,  or  some  error 
of  the  jury,  on  which  to  found  an  M appeal,”  and  to  keep  him  paying  costs 
and  fees,  perhaps  for  years  longer,  before — if  ever — he  receives  his  money. 
If  there  is  need  of  greater  precision  in  the  law,  for  the  sake  of  checking 
the  disposition  to  give  excessive  damages,  there  is  surely  still  greater 
need  of  it,  for  the  sake  of  assuring  to  the  claimant  whose  case  is  a good 
one  any  damages  at  all.  It  is  now  a common  thing  for  such  cases  to 
linger  in  various  courts,  under  successive  appeals,  five  years,  before  a 
final  settlement  is  reached  ; and  then,  too  often,  only  by  large  concessions 
on  the  part  of  the  worn-out  claimant. 

There  are,  indeed,  some  who  see  the  evil  of  this  fruitful  cause  of 
litigation,  and  would  put  a stop  to  it  by  putting  an  eud  to  the  liability 
of  railway  companies  for  personal  injuries.  The  London  Economist , of 
October  8th,  has  a forcible  argument  which  tends  to  support  this  view. 
It  attacks  the  fundamental  doctrine  of  responsibility  for  the  acts  of 
servants.  When  servants  were  slaves,  it  says,  it  was  reasonable  that 
the  master  who  owned  them  should  be  liable  for  injuries  done  by  them, 
although  his  liability  even  then  was  limited  to  the  value  of  his  slave ; 
but  now,  when  a man  employs  another  to  do  general  or  domestic  service, 
just  as  be  employs  his  baker  or  his  butcher  in  the  special  work  of 
preparing  his  food,  ther6  is  no  obvious  reason  why  he  should  be  held 
responsible  for  injuries  done  by  one  more  than  by  the  other.  And  it 
would  extend  the  argument,  by  analogy,  to  the  case  of  persons  employed 
by  a railway  company,  asking  why  the  negligence  of  a conductor  or 
br&keman,  if  it  injures  passengers,  should  be  paid  for  in  exemplary 
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damages  by  the  corporation,  any  more  than  the  negligence  of  another 
person  whom  it  may  employ,  for  instance,  to  purchase  its  supplies  in  the 
market.  The  Economist  hints  that  every  man  should,  on  principle,  be 
responsible  for  the  results  of  his  own  negligence,  and  for  that  only. 

With  the  application  of  this  argument  to  domestic  servants  we  have 
no  question  here ; but  whatever  its  force,  it  has  no  bearing  whatever 
in  the  case  of  railway  companies.  These  are  institutions  to  which  the 
community  has  granted  great  franchises,  upon  a general  contract  that 
they  shall  be  reasonably  utilized  in  its  service ; and  with  whom  every 
traveler  ma  es  a particular  contract  for  his  own  safe  transit  over  its 
road.  It  is  the  business  of  the  company  to  secure  that  safe  transit; 
by  seeing  to  it  that  everything  which  enters  into  the  construction  of 
its  way  and  its  rolling  stock,  and  every  person  in  its  service,  are  perfectly 
fitted  to  insure  it.  If  anything  prevents  the  company  from  carrying 
its  passengers  in  safety,  the  presumption  must  be  that  some  precaution 
has  been  neglected.  They  have  in  their  own  hands  the  whole  work 
from  the  beginning;  and  it  is  sound  public  policy  to  give  them  the 
stronger  possible  motive  to  do  the  work  in  the  best  manner.  If  only 
their  neglectful  servant  were  liable  to  the  passenger  for  the  results  of 
neglect,  the  company  would  lose  a large  part  of  t^e  motive  to  caie 
which  they  now  have ; and  it  is  plain  enough  from  the  frequency  of  the 
so-called  accidents,  that,  with  all  the  occasional  severity  of  juries,  this 
motive  is  already  quite  as  weak  as  the  public  safety  will  permit. 

The  subject  is  a proper  one  to  engage  the  attention  of  legislatures ; 
and  ought  to  be  so  met  and  regulated  by  the  laws  that  our  courts  shall 
be  freed  from  the  scandalous  delays  and  unjust  irregularities  of  assess- 
ment which  now  mark  such  cases.  The  laws  ought  to  make  definite  rules, 
showing,  first,  when  a railway  company  shall  be  liable  to  pay  damages, 
and  secondly  how  the  damages  shall  be  determined.  On  the  first  ques- 
tion, it  is  very  doubtful  whether  the  rule  ought  not  to  be  made  universal, 
that  a railway  ticket  is  a guaranty  to  its  purchaser  of  safe  transit  to  his 
destination ; and  that  any  injury  received  on  the  way,  from  the  railway 
company,  its  agents  or  machinery,  entities  him  to  compensation.  It  is  the 
discussion  of  what  constitutes  negligence  with  conflicting  evidence  upon 
details  of  it,  that  makes  up  most  of  the  litigation  in  this  class  of  cases 
now.  But  this  is  idle  work ; the  fact  of  ^n  accident  ovght  to  be  proof 
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for  the  lives  and  persons  entrusted  to  them,  and  required  to  prove,  when 
injury  is  done,  not  that  their  conduct  falls  within  some  dim  legal  definition 
of  a certain  degree  of  reasonable  prudence,  but  that  they  have  actually 
made  their  cars  safe  places  for  their  passengers,  or  pay  the  damages. 
They  will  then  nso  a degree  of  watchfulness  and  care  in  constructing  and 
operating  their  lines,  and  in  selecting  their  servants,  such  as  their  threat- 
ened profits  will  require. 

The  other  rule,  that  by  which  damages  shall  be  assessed,  is  beset  with 
more  difficulty.  But,  although  it  is  of  less  importance  in  itself,  the 
estimates  of  juries  affording  a rough  approximation  to  justice,  on  the 
average,  which  answers  a good  purpose  in  default  of  a better  method, 
yet  we  are  pereuaded  that  much  aid  might  be  given  to  the  courts  and 
juries,  bv  a well  devised  rul*»,  which  would  tend  to  make  the  assessment 
far  more  uniform  and  equitable.  Several  of  the  questions  often  discussed 
at  length,  and  decided  in  different  ways  by  different  tribunals,  might  pro- 
perly be  set  at  rest  by  law.  For  instance,  ought  anything  to  be  paid  for 
the  loss  of  pleasure  or  comfort,  or  for  the  infliction  of  pain,  apart  from 
the  actual  pecuniary  loss  inflicted  by  stopping  the  sufferer's  labor?  "Shall 
the  loss  of  life  or  of  time,  in  a wife  or  child,  be  the  subject  of  compen- 
sation to  a husband  or  parents  ? Shall  allowance  be  made  for  the  peculiar 
circumstances  of  an  injured  person ; one,  for  instance,  who  is  prevented 
by  an  injury  from  earning  a special  sura  of  money,  or  from  prosecuting 
the  labors  of  a lucrative  profession  ; or  who  is  driven  by  temporary  disa- 
bility, from  a situation  of  profit,  and  thus  left  out  of  employment? 
Shall  the  peculiar  profession  or  trade  of  the  injured  man  be  taken  into 
account  at  all;  or  must  all  men's  lives  and  time  be  valued  at  the  same 
rate?  All  these  questions,  and  many  more,  have  actually  been  the 
subjects  of  elaborate  discussion  in  some  of  these  cases,  confusing  the  minds 
of  juries,  and  exaggerating  the  irregularities  of  their  verdicts,  when  a few 
general  rules  on  the  subject  might  easily  be  framed  into  a simple  code, 
which  would  afford  them  a guide  in  their  deliberations,  if  not  infallible, 
at  least  trustworthy  and  useful. 

It  will  be  seen  that  such  modifications  of  the  law  are  as  desirable  in 
the  interest  of  the  railway  companies  as  in  that  of  the  traveling  public. 
They  would  do  away  with  many  of  the  evils  now  most  complained  of  by 
the  corporations.  Suits  at  law  of  this  class  would  no  longer  be  contested 
so  fiercely  and  so  long,  nor  would  their  result  be,  as  now,  so  doubtful  as 
to  make  them  matters  of  speculation,  often  undertaken  “ by  a set  of  low 
attorneys”  with  a contingent  interest  in  the  verdict ; nor  would  the 
money  of  the  companies  be  wasted,  as  now,  in  litigation  ; for  we  believe 
every  lawjer  of  experience  will  admit  that  in  these  cases  railways,  on  the 
average,  pay  from  five  to  ten  dollars  in  costs  and  fees  for  every  one  that 
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they  pay  upon  final  judgments  of  the  court.  These  are  the  real  grievances 
which  afflict  the  companies  as  well  as  the  claimants,  because  they  obstruct 
the  cause  of  justice.  As  for  the  complaint  urged  so  strenuously  by  the 
Economist  that  under  the  present  system  the  liability  of  railways  is 
unlimited,  “and  if  a large  number  of  valuable  lives,  or  even  one  or  two, 
happen  to  be  in  an  accident,  the  sum  they  have  to  pay  is  enormous,” 
most  men  will  only  say  it  serves  them  right.  Their  business  is  not 
to  take  “valuable  lives,”  or  lives  at  all  The  law  does  not  in  this 
discriminate  against  railways;  but  every  man’s  liability  is  “unlimited” 
when  he  is  negligent  in  a matter  endangering  the  lives  of  others,  and  he 
may  be  held  to  answer  for  it  with  his  goods  or  his  person.  Why  should 
railway  companies  enjoy  a special  license  to  kill  and  maim  “ more  than 
their  even  Christian?”  No  reason  is  hinted  at,  but  that  their  business 
is  one  m which  they  “ cannot  possibly  help  the  occasional  negligenoe  of 
a servant,”  and  the  least  possible  negligenoe  may  be  fatal.  In  other  words 
they  ought  to  be  exempted  from  liabilitiy  simply  because  their  business 
is  a peculiarly  dangerous  one,  requiring  more  care  and  diligence  than 
others.  But  this  looks  to  us  like  a good  reason  for  requiring  of  them 
precisely  that  additional  and  exceptional  diligence  which  their  business 
demands. 


TER  DEBT  STATEMENT. 

Some  disappointment  has  been  expressed  at  the  announcement  in  the 
November  Treasury  statement  that  the  reduction  last  month  in  the  aggre- 
gate of  the  public  debt  was  only  five  millions,  which  is  much  below  the 
average  of  several  previous  months.  But,  as  we  have  frequently  had 
occasion  to  show,  the  beneficent  reduction  of  our  taxes,  and  the  falling  off 
in  the  internal  revenue  which  must  result,  have  introduced  a modification 
of  the  policy  of  debt  liquidation,  and  will  of  necessity  diminish  for  a time 
our  ability  to  pay  off  eight  or  ten  or  twelve  millions  a month  of  our 
war  bonds.  By  the  elasticity  of  our  revenue  system,  and  the  increased 
efficiency  of  our  collecting  machinery,  the  reduced  scale  of  internal 
revenue  taxation  will  probably  begin  before  long  to  pour  into  the  Treasury 
an  aggregate  revenue  equal  to  that  yielded  by  the  old  oppressive  and 
unreformed  system.  But  we  roust  wait  for  this.  And  meanwhile  the 
surplus  available  for  redeeming  the  debt  will  be  in  part  sacriBced  to  the 
paramount  demands  of  the  people  for  a diminution  of  the  pressure  of  tax* 
ation,  and  for  a relief  from  all  needless  fiscal  burdens.  The  surprise  at 
the  small  reduction  of  the  debt  ought,  therefore,  to  give  place  to  gra  ifica- 
tion  that  Mr.  Boutwell,  under  the  circumstances,  lias  been  able  to  do 
so  much,  and  if  the  surplus  this  month  should  be  still  less,  it  will  only 
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be  because  the  money  has  been  left  to  fructify  in  the  pockets  of  our  citi- 
zens, and  because  Congress  has  deliberately  chosen  this  policy  as  the 
best  method  of  promoting  the  growth  of  our  national  wealth  and  pro* 
ductive  power,  and  thus  of  establishing  on  a permanent,  sure  basis  our 
national  credit. 

The  aggregate  of  the  funded  debt  bearing  coin  interest  is  now  $1,950,- 
670,200,  most  of  which  bears  interest  at  six  per  oent  The  five  per  cent 
bonds  are  $219,107,300  or  about  one-ninth  of  the  whole  aggregate.  The 
six  per  cent  bonds  amount  to  $1,731,562,900.  Of  these  1,445  millions 
are  five* twenties,  on  three-fourths  of  which  the  five  years  option  has 
already  expired.  Hence  the  government,  if  it  possessed  the  means,  might 
now  give  notice  to  the  holders  of  over  one  thousand  millions  of  the  six  per 
cents,  that  they  would  be  paid  the  principal  and  interest  at  a certain  time 
and  in  an  appointed  order.  To  acquire  these  means,  to  put  the  Treasury 
in  possession  of  the  power  to  make  this  announcement  of  redemption,  is 
the  anxious  desiro  of  Mr.  Bjutwell ; and  with  a view  thereto  he  i9  doing 
what  he  can  to  put  in  early  operation  the  funding  bill  passed  by  C jcgress 
last  June.  That  he  may  be  successful  is  of  course  greatly  to  be  wished. 
So  far,  however,  the  prospects  can  scarcely  be  said  to  have  opened  upon 
him  very  brightly,  if,  as  is  currently  reported,  he  has  received  from  leading 
financial  men  in  the  United  States  no  less  than  200  letters  about  the 
funding  operation,  while  only  two  of  these  letters  speak  of  it  with  any 
hopefulness  or  confidence.  Notwithstanding  this  discouragement,  how- 
ever, Mr.  Boutwell  is  sanguine  of  ultimate  success,  and  it  is  certainly  a 
significant  fact  that  1,000  millions  of  six  per  cent  five-twenties  are  so 
controllable  as  to  be  ready  to  be  funded  at  a lower  rate,  if  only  the 
requisite  machinery  for  conversion  can  be  set  in  effective  operation. 

Passing  to  the  other  parts  of  the  debt  schedule  we  find  little  to  attract 
special  notice.  The  three  per  cent  certificates  have  not  been  materially 
diminished  during  the  month,  as  it  was  supposed  that  they  would  be  by 
the  announcement  that  three  millions  would  soon  be  called  in.  The 
truth  is  that  these  certificates  are  a favorite  security  with  the  banks  which 
hold  forty  millions  of  them,  and  are  not  likely  to  let  them  go  until 
compelled  to  do  so.  The  gold  certificates  have  slightly  increased  during 
the  month,  but  in  consequence  partly  of  the  absence  of  speculation,  and 
partly  of  the  recent  demand  for  coin  or  bullion  for  exportation,  the  aggre- 
gate is  down  to  $13,666,500  or  about  one  half  of  the  average  circulation 
which  has  been  usually  kept  outstanding  during  the  past  four  years. 

We  must  not  omit  to  notice  a controversy  which  is  springing  up  relative 
to  that  section  of  the  dehi  statement  which  gives  the  details  of  the  bonds 
issued  to  the  Pacific  Railroad  Company.  These  bonds  bear  6 per  cent 
interest,  and  amount  to  $64,618,832.  They  run  for  thirty  years  and  are 
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a very  desirable  investment,  as  they  are  issued  by  the  National  Treasury 
and  are  secured  by  a second  mortgage  on  the  roads  to  which  they  are 
issued.  The  Government  pays  the  interest,  however,  as  it  accrues,  and 
the  bonds  are  all  registered  bonds,  no  coupon  bonds  having  been  issued. 
When  the  Government  assumed  the  responsibility  of  paying  the  interest 
it  was  with  the  understanding  that  the  several  Companies  were  promptly 
to  refund  the  amount  of  such  interest  into  the  Treasury.  With  this 
stipulation  the  Government  has  already  paid  out  for  interest  $8,815,345. 
Of  this  Amount  the  companies  have  refunded  $2,203,287.  Hence  they 
are  indebted  to  the  Government  in  no  less  a sum  than  $6,522,057.  Such 
is  Mr.  Bontwell’s  statement,  and  he  has  been  urging  measures  to  get 
the  amount  paid.  Now  that  the  revenue  from  internal  taxation  is  falling 
off  and  is  likely  to  diminish  still  further,  the  sustaining  of  the  policy  of 
buying  up  our  bonds  and  liquidating  the  war  debt  as  fast  as  possible  will 
probably  cause  the  collection  of  this  large  overdue  balance  without  much 
new  delay.  The  discussion  on  the  subject  has  begun  to  agitate  Wall 
street,  and  it  is  well  that  it  has  not  been  raised  until  the  respective  com- 
panies are  in  a strong  financial  position,  and  until  their  securities  are  in 
high  favor  in  financial  circles. 

The  only  remaining  topic  suggested  by  the  schedule  before  us  » the 
balance  of  coin  and  currency  held  in  the  Treasury.  The  balance  of  coin 
is  increasing.  It  has  risen  from  06  millions,  last  week,  to  103  millions 
now.  And  still  the  supply  of  coin  on  the  street  is  ample  enough  to 
show  that  whether  from  the  prospects  of  peace  or  not  the  causes  have 
ceased  to  operate,  which  drained  away  the  floating  cjin  balance  availa- 
ble in  Wall  street,  and  enabled  a clique  of  speculators,  who  owned  reveral 
millions,  to  exact  high  rates  for  lending  it  out  to  those  whose  needs  made 
them  for  the  time  borrowers  of  coin.  As  to  the  currency  balance,  Mr. 
Boutwell  has  diminished  it  from  $32,088,505  to  $26,815,383.  This 
movement  leaves  the  Treasury  strong  in  currency,  and  yet  has  given 
ease  to  the  money  market  on  two  or  three  occasions  during  the  last  month, 
when  but  for  the  timely  and  judicious  out-pouring  of  currency  a tempor- 
ary spasm  might  have  been  exaggerated  by  the  speculators  into  one  of 
those  severe  attacks  of  monetary  stringency  which  three  or  four  years 
ago  were  but  too  common. 

THB  SECURITY  FOR  BANK  NOTES. 

A lively  correspondence  has  been  going  on  lately  between  the  Cur- 
rency Bureau  at  Washington  and  some  of  the  National  Banks,  relative 
to  the  description  of  bonds  which  these  institutions  are  allowed  to  deposit 
as  security  fcr  the  redemption  of  their  circulating  notes.  About  two 
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years  ago  certain  regulations  were  made  at  Washington  which  have  con* 
tinued  in  foroe  up  to  the  present  time.  Among  the  things  provided  for 
was  that  a discrimination  should  be  made  in  favor  of  the  five-twenty  bonds 
whereby  they  should  be  valued  at  90,  while  the  ten-forties  were  only 
allowed  to  command  85.  This  discrimination  was  probably  justified  at 
the  time,  inasmuch  as  the  market  price  of  the  two  descriptions  of  bonds 
showed  a similar  discrepancy.  Since  that  time,  however,  there  has  been 
a change,  and  as  the  ten-fortv  bonds  have  gained  considerably  on  the 
popular  favor  there  is  only  about  2£  per  ceut  difference  between  these 
bonds  and  the  five-twenties.  It  is  claimed  also  thfct  this  disparity  will 
soon  disappear,  and  that  the  ten-forty  five  per  cent  bonds  for  various 
reasons  will  be  equal  :n  market  value  to  those  five-twenty  six  per  cents,  one 
thousand  millions  of  which  are  liable  at  any  moment  to  be  called  in 
for  redemption  by  the  Treasury  of  the  United  States. 

These  representations  have  been  urged  on  the  Currency  Bureau  for 
a long  time  past,  and  have  been  urged  in  vain.  The  authorities  there, 
judiciously  anxious  to  have  the  security  for  the  bank  notes  as  broad  as 
possible,  were  loth  to  countenance  innovations  or  to  modify  the  old  rules  f 
controlling  the  deposit  of  United  States  bonds  as  security  for  circulation. 
Consequently  there  was  a mild  but  firm  refusal  whenever  any  bank  sought 
to  obtain  on  the  deposit  of  ten-forties  a larger  amount  ot  currency  than 
85.  This  policy  continued  in  force,  we  believe,  up  to  the  end  of  last 
month.  For  some  reasons  which  have  not  been  fully  disclosed,  a change 
has  since  been  made,  and  at  the  Currency  Bureau  the  ten-forties  are  now 
valued  at  90,  and  bank  notes  are  issued  upon  these  bonds  at  the  rate 
of  $90  for  every  $100  of  bonds  deposited. 

The  banks  have  thus  carried  their  point,  and  there  will,  no  doubt,  be 
a considerable  amount  of  bonds  sold  during  the  next  lour  weeks.  At  the 
last  report,  which  was  made  up  to  the  6th  of  December,  1869,  the  fol* 
lowing  was  the  proportion  of  bonds  bearing  various  rates  of  interest: 
Five  per  ^ent,  gold,  $130,271,650;  six  per  cent,  gold,  $i93, 680,450* 
six  per  cent,  currency,  $18,523,000.  Total,  $342,475,100.  As  the  whole 
amount  of  five  per  cent  gold  bonds  outstanding  is  only  $221,589,300,  it 
appears  that  almost  two-thirds  of  the  whole  issue  are  already  deposited 
by  the  banks  in  Washington.  And  under  the  pressure  of  the  new  demand 
just  sDringing  up,  there  is  little  doubt  that  a large  part  of  the  remainder 
will,  in  like  manner,  find  their  way  to  the  National  banks,  to  be  deposited 
by  them  at  Washington,  instead  of  the  five  twenties  which  they  previously 
deemed  it  their  interest  to  prefer. 

It  is  often  said  that  when  we  admit  a novel  principle  into  our  policy 
we  can  never  see  whither  it  may  propel  us.  This  seems  to  be  verified 
in  regard  to  the  case  before  us.  The  hanks  having  succeeded  in  getting 
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the  five  per  cent  ten-forties  accepted  as  security  on  equal  terms  with  the 
six  per  cent  five-twenties,  claim  similar  honors  for  another  description  of 
bonds — the  currency  sixes.  These  bonds  form  no  part  of  the  war  debt  of 
the  Government.  They  have  been  issued  to  the  Pacific  railroad  compa- 
nies to  aid  in  the  construction  of  these  great  highways  of  trans  continen- 
tal commerce.  The  interest  on  these  bonds  is  payable  in  currency,  while 
that  of  the  five  twenties  and  ten  forties  is  payable  in  coin.  The  respective 
companies  are  under  obligations  to  pay  the  interest  on  these  bonds,  but 
they  pay  the  amount  to  the  Government,  while  the  Government  alone  is 
responsible  to  the  bondholder  both  for  principal  and  interest.  Now  it  is 
claimed  by  the  national  banks  that  these  currency  sixes  are  quite  as  much 
a Government  bond  as  the  sixes  of  18S1  or  any  other  Government 
security  whatever.  Hence  they  say  the  banks  have  a light  to  deposit 
these  currency  sixes  as  security  for  their  circulation.  And  not  only  so, 
but  they  claim  the  right  to  deposit  these  currency  sixes  at  90,  and  to 
receive  bank  notes  for  them  at  that  rate,  so  as  to  place  them  exactly  on 
the  same  basis  with  the  five-twen ties,  the  ten-forties,  the  sixes  of  1881, 
and  all  the  other  five  and  six  per  cent  gold  bonds  of  the  Government. 

In  support  of  this  claim  they  appeal  to  the  National  Currency  law, 
which  enacts  as  follows  : 

8xo.  16.  That  every  association,  after  having  complied  with  the  provisions  of  this 
act,  preliminary  to  the  commencement  of  banking  business  under  its  provisions,  and 
before  it  shall  be  authorized  to  commence  business,  shall  t'ansfei  and  deliver  to  the 
Treasurer  of  the  United  States  any  United  State*  reyie  ered  bond*  bearing  interest, 
to  an  amount  not  lees  than  t irty  thousand  doll.. id,  nor  less  than  one-th.rd  of  the 
capital  stock  paid  in,  which  bonds  shall  be  deposited  with  tbe  Treasurer  of  the  United 
States  and  by  him  safely  kept  in  bis  office  until  tbe  same  shall  be  otherwise  dispoeed 
of,  io  pursuance  of  the  provuioos  of  this  act. 

.Sec.  21.  That  upon  the  transfer  and  delivery  of  bonds  to  tbe  Treasurer,  as  pro- 
vided in  the  foregoing  sect  ion,  tbe  association  making  the  same  *hall  be  entitled  to 
receive  from  the  Comptroller  of  the  Currency  circulating  notes  %f  different  denom- 
ination in  blank,  registered  and  countersigned  as  hereinafter  provided,  equal  in 
amount  to  ninety  per  centum  of  the  current  market  value  of  tbe  Unite!  States 
bonds  so  transferred  and  delivered,  but  uot  exceeding  ninety  per  cecum  of  the 
amount  of  said  bonds  at  tbe  par  value  thereof,  if  bearing  interest  at  a rate  not  less 
than  five  per  centum  per  annum ; and  at  no  time  shall  tbe  total  amount  of  such 
notes  issued  to  any  such  association  exceed  tbe  amount  at  such  time  actually  paid 
in  of  its  capital  stock. 

On  the  first  of  these  two  section*  the  banks  rely  for  authority  to 
deposit  any  United  States  bonds  whatsoever,  and  to  use  their  own  discre- 
tion whether  they  will  s?lect  gold  bonds  or  currency  bonds  for  that 
purpose.  On  the  latter  section  they  claim  that  all  these  bonds,  without 
exception,  are  to  be  taken  at  Washington  m 90  as  long  as  their  market 
price  is  above  par ; and  they  claim,  moreover,  that  under  this  section  they 
have  a light  to  apply  for  a mandamus  ordering  the  Comptroller  of  the 
Currency  to  issue  at  90  the  cuirency  due  to  any  National  bank  depositing 
tbe  requisite  amount  of  currency  bonds  as  security  according  to  law. 
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We  do  not  suppose  that  these  representations  have  been  disregarded 
at  the  Currency  Bureau  at  Washington.  It  is  said,  however,  that  the 
recent  change  in  regard  to  the  ten  forties  was  not  made  with  any  view 
to  conciliate  the  banks,  but  that  it  was  au  expedient  to  facilitate  the  funding 
operations  which  Mr.  Bjutwell  is  about  to  inaugurate.  He  wishes  to  get 
the  banks  to  take  his  new  4,  and  5 per  cent  bonds.  And  as  the  new 
bonds  are  to  be  accepted  as  security  for  currency  the  outstanding  five  per 
cents  of  course  bad  to  be  admitted  to  the  same  honor.  Whether  Mr. 
Boutwell  will  allow  the  Eame  principle  to  be  applied  to  the  currency 
sixes  remains  to  be  seen.  In  the  summer  of  1868  we  believe  the  depart- 
ment refused  to  take  any  more  of  these  currency  sixes,  and  the  amount 
then  in  the  department  was  about  eight  and  a half  millions.  The  reason 
assigned  for  this  rejection  was  we  believe  that  the  railroad  campanies  to 
whom  the  bonds  were  issued  were  debtors  to  the  government  on  their 
interest. 


THE  NATIONAL  BANK  RETURNS. 

Mr.  Comptroller  Hulburd  has  just  announced  that  the  returns  of  ihe 
National  Banks  are  all  in,  and  with  his  usual  promptitude  he  will  no 
doubt  publish  the  aggregates  in  a few  days.  Meanwhile  it  is  gratifying 
in  the  existiug  condition  of  general  business  and  of  the  public  credit,  to 
be  assured  that  the  banks  are  in  an  unusually  strong  position,  and  that 
there  are  fewer  instances  of  default  than  at  any  time  since  the  National 
Currency  law  was  first  put  in  operation.  Our  new  system  of  bank 
organization  is  no  longer  an  experiment.  It  has  fully  achieved  the  pre- 
dictions of  its  promoters,  and  almost  put  to  silence  the  cavils  of  its  foes. 
We  by  no  means  claim  that  the  system  is  perfect  In  regard  to  the 
redemption  of  bank  notes  its  arrangements  are  faulty,  and  its  failure  to 
give  elasticity  to  the  currency  has  frequently  been  reproved.  For  some 
hints  on  these  and  other  defects  of  the  system  we  will  try  to  find  room 
soon.  Still  its  manifest  adrantages  are  none  the  less  to  be  acknow- 
ledged nor  its  established  superiority  to  any  system  of  banking  we 
have  ever  had  in  this  country  heretofore.  These  advantages  are  cheaply 
purchased  for  our  people  by  the  privileges  which  have  been  conceded 
to  the  shareholders  of  these  institutions.  It  is  the  well-known  opinion 
of  Chief  Justice  Chase  that  without  the  monetary  machinery  of  the 
national  banks  the  United  States  would  probably  have  succumbed  under 
the  prodigious  strain  and  financial  pressure  of  the  war,  and  that  to  the 
National  Currency  system  wm  due,  in  large  part,  the  amazing  alertness 
and  recuperative  aotivitv  with  which  the  stupendous  loans  were  furnished 
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in  tbe  later  years  of  tbe  war,  when  not  a dollar  could  be  borrowed  abroad. 
However  tbia  may  be,  there  is  one  advantage  which  the  banks  have 
undoubtedly  oonferred  on  tbe  nation  which  has  survived  tbe  war,  and  is 
likely  to  continue  many  years  longer.  We  refer  to  the  uniform  currency 
established  by  their  circulating  notes,  which  pass  everywhere  freely  current, 
and  are  taken  readily  at  par  in  every  part  of  this  continent.  We  have 
thus  a cheap  and  uniform  rate  for  domestic  exchange,  tbe  importance  of 
which  will  be  easily  appreciated  by  those  of  us  who  remember  the  heavy 
tax  on  industry  caused  by  the  old  system  with  its  enormous  discounts  and 
frequent  losses  from  uncurrent  money,  and  by  the  heavy  rates  entailed 
through  the  exploded  State  banks  for  “ Eastern  Exchange/’  To  some 
extent  these  advantages  might,  it  is  true,  have  been  enjoyed,  had  our 
circulating  current  of  paper  money  consisted  wholly  of  greenbacks,  and 
had  there  been  a legal  prohibition  restraining  the  banks  from  issuing  any 
notes  fit  to  pass  from  hand  to  hand  as  money.  This  greenback  system 
or  some  other  scheme  might  have  been  substituted,  equally  impracticable, 
and  equally  condemned  by  the  principles  of  sound  finance,  and  by  tbe 
exigencies  of  popular  government.  But  there  is  little  doubt  that  if  adopted 
they  would  have  ended  in  failure,  while  the  plan  we  did  adopt  has  been 
so  far  a signal  success,  both  in  regard  to  the  uniform  currency  it  has 
given  us,  and  in  many  other  particulars  besides. 

Prominent  among  these  is  the  prevention  of  those  destructive  panics 
which  were  formerly  precipitated  in  times  of  dnancial  crisis  by  the  fear 
of  loss  from  broken,  insolvent,  and  ill-managed  banks.  In  the  old  days 
of  State  banks  their  currency  formed  an  explosive  element  of  the  most 
dangerous  sort.  When  a State  bank  failed,  all  State  bank  currency  was 
feared  and  distrusted.  The  circulating  medium  was  thrown  into  confu- 
sion,  and  a general  rush  was  made  to  tbe  offices  of  the  brokers.  Millions 
of  dollars  of  bank  notes  (hat  were  one  day  money  became  the  next  day 
useless,  uncurrent,  a dead  weight  on  the  money  market,  and  a source  of 
the  mo6t  perilous  excitement  in  the  public  mind.  We  well  remember 
that  when  ceasing  to  be  money  these  vast  amounts  of  unenrrent  notes 
accumulated  in  Wall  street,  and  became  a commodity  requiring  much 
real  money  to  buy  and  sell  it  and  to  send  it  home  for  redemption.  Now 
all  is  changed.  The  benign  influence  of  the  National  Banking  law  has 
stopped  this  accumulation  during  a panic,  of  the  combustible  materials 
which  might  kindle  and  spread  a general  financial  conflagration.  In  all 
the  numerous  monetary  troubles  we  have  had  since  the  naaaanre  of  the 
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the  National  banks  have  thus  won  the  confidence  of  the  nation,  and  they 
have  removed  out  of  the  way  one  of  the^causes  of  financial  revulsion 
which  were  formerly,  and  are  even  yet,  but  too  numerous  in  our  financial 
machinery. 

Another  safeguard  against  panic  is  found  in  those  provisions  of  the 
banking  system  which  throw  the  shield  of  the  law  over  the  depositors 
and  customers  of  any  bank  which  may  fail.  The  imperfection  of  the  old 
laws  in  almost  every  State  of  the  Union  is  well  known.  The  National 
law  makes  the  stockholders  individually  liable  for  an  assessment  on 
their  shares  in  case  the  banks  assets  are  not  sufficient  to  pay  its  depo- 
sitors. In  New  York  the  State  bank  stockholders  are  not  assessable  for 
the  safety  of  the  depositors,  because  the  State  banks  are  not  now  banks 
of  circulation  ; while  on  the  other  hand  the  National  banks,  whether  they 
issue  currency  or  not,  are  compelled  to  give  the  depositors  and  other  credi- 
tors this  individual  guarantee.  And,  moreover,  in  case  of  the  failure  of  a 
National  bank,  the  assets  are  immediately  taken  in  band  and  promptly 
distributed  by  a government  receiver  without  going  through  th9  expen- 
sive, tedious  and  notoriously  uncertain  process  of  the  State  Courts.  Such 
safeguards  as  these  are  appreciated  by  those  of  our  commercial  men  who 
were  in  business  from  I860  to  1860,  during  the  time  when  the  Indiana, 
Illinois  and  Wisconsin  banks,  with  cordial  help  from  Eastern  banks  almost 
as  rotten,  inflated  the  bubble  of  speculation  which  burst  in  such  dismal 
wide-spread  sudden  ruin  in  1857.  Independently  of  the  greater  and 
lesser  panics  caused  by  the  exploded  system  which  the  National  banks 
have  beneficently  replaced,  we  should  not  forget  that  a tax  of  several 
millions  a year  was  annually  exacted  by  the  uncurrent  money  premium 
on  Eastern  exchange  and  broken  bank  notes. 

With  these  facts  in  mind  it  is  pleasant  to  learn  from  semi-official  state- 
ments that  our  1,600  national  banks  are  almost  without  exception  in 
such  a healthy,  prosperous,  sound  condition  as  justifies  the  anticipation 
of  their  permanence.  And  these  returns  are  the  more  reliable  because 
they  are  not  only  founded  on  sworn  statements  made  by  the  officers  o 
the  banks,  but  arc  corroborated  by  the  reports  of  the  expert  accountants 
of  the  Treasury,  a dozen  of  whom  or  more  are  constantly  employed  in 
going  through  the  books  and  accounts  of  every  bank  in  the  country,  with 
power  to  submit  any  of  its  officers  and  clerks  to  any  examination  which 
may  be  needful  to  the  full  disclosure  of  the  exact  state  of  the  institution. 
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HEW  YORK  CITY  FINANCE8. 

Comptroller  Connelly  invited  an  examination  of  the  books,  records,  and  securities 
of  bis  Department  by  several  prominent  citixens,  who  reported  that  “ we  find 
recurities  amounting  to  $‘20,861,011  97,  held  by  the  commissioners  of  the  sinking 
fund, on  acconnt  of  the  fund  for  the  redemption  of  the  city  debt;  that  the  total 
amount  of  funded  city  debt  is  $46,811,208  60,  and  deducting  the  said  amount  of 
sinkii  g fund  investments,  the  net  amount  of  funded  city  debt  is  $26,450,196  68. 
The  temporary  city  debt  is  $7,746,872  80,  which  is  a * trust  account,’  and  is  paid 
from  the  collection  of  assessments  lor  opening,  regulating,  sewering  and  paviog 
streets,  and  does  not  enter  into  taxation.  The  outstanding  revenue  bonds  of  1870 
of  the  city  are  payable  from  taxes  of  1870,  now  being  collected.  The  funded  debt 
of  the  county  is  $21,447,918  94,  and  is  payable  from  taxation  in  annual  installments 
of  euccessive  years.  The  outstanding  revenue  bonds  of  the  county  are  payable  from 
the  tax  of  1870  and  1871. 


FLUCTUATIONS  IN  THE  PHILADELPHIA  STOCK  MARKET 


During  the  month  of  Oct.,  1870. 


Stocks. 

Camden  and  Amboy  HR. . . 

Pennsylvania  KB 

B adiug  RR 

North  Pennsylvania  RR. . . , 

Lehigh  Valley  HR  .. 

Philadelphia  and  Erie  RR. 

Little  Schuylkill  BR 

O.  C.  & A1  River  RR 

Northern  Central  HR.... 

Catawlesa  RR  pref 

Norr  stowo  RR 

Mlnchill  RR 


Schuy  kill  Navigation  Company, 
Lehigh  Navigation 


Prepared  by  Bowen  & Fox,  18  Mer  hante*  Exchange. 


Highest 

Lowest 

Amount 

Price. 

Dale. 

Price. 

Date 

. Sold 

116 

36 

114* 

8 

966 

63* 

8 

60 

99 

6,986 

50* 

13 

49 

8 

138,718 

48 

18 

42* 

11 

157 

68* 

8 

53 

81 

1,879 

87* 

IS 

36* 

81 

6,157 

48 

36 

49 

6 

606 

44* 

8 

41 

81 

4,121 

49 

35 

49 

1 

117 

89 

13 

«7* 

8 

9,814 

80 

37 

73 

6 

106 

63 

8 

61* 

81 

78 

7* 

97 

6 

10 

871 

83 

18 

81* 

39 

19,330 

THE  AMERICAN  JOURNAL  OF  SCIENCE  AND  ARTS. 

From  the  College  Courant , of  New  Haven,  we  learn  that  this  journal,  the  oldest 
of  American  serials  devoted  to  science,  closes  its  first  century  of  volumes  with 
the  current  year,  and  the  proprietors  announce  that  it  will  hereafter  be  continued 
as  a monthly  journal.  We  believe  this  change  is  a wise  step  on  tbo  part  of  our 
esteemed  contemporary,  as  it  affords  authors  opportunity  for  a more  rapid  announce- 
ment of  tbe  results  of  research,  aud  a more  frequent  interchange  of  ideas; 
while  ite  readers  will  be  so  often  reminded  of  tbe  exutence  of  tbe  journal  that 
they  will  always  have  it  in  min  i.  From  1818  to  1846  this  now  venerable  journal 
was  a quarterly,  to  tbe  end  of  ite  first  series  of  fifty  volumes.  It  then  became, 
with  tbe  accession  of  Professor  Dana,  a b:-montbly,  and  has  so  contioned  until  now, 
its  November  number,  1870,  closes  the  seoood  series  aod  the  first  century  of  volumes. 
Ite  proprietors  have  not,  we  ara  well  assured,  mistaken  the  wishes  and  feelings  of 
tbe  many  scientific  workers  and  teachers  in  this  country,  in  their  proposed  more 
frequent  visits  to  tbe  libraries,  cabinets,  laboratories,  and  workshops  of  science. 
Tbe  great  body  of  its  original  readers  have  passed  away  with  its  venerated  founder, 
but  their  numbers  in  the  conn  try  at  large  have  been  made  gooi  many  fold  with 
the  increase  ot  wealth  and  population,  aod  all  should  be  among  tbe  subscribers. 
Sillima r~  ’ • - * ’ 
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THE  WOOL  TRADE  OF  GREAT  BRITAIN. 

The  Continental  war  has  already  had  a serious  effect  upon  the  wool  trade.  Large 
supplies  of  colonial  and  Sooth  American  wool  have  been  received  of  late  from 
France.  The  direct  imports  from  the  colonies  since  last  sales  have  been  nearly 
180.000  bales,  and  it  is  expecte  « that  at  the  next  sales,  more  than  200,0  0 bales  will 
be  brought  forward.  At  the  same  time  the  export  demand  has  ceased,  and  the 
result  is  that  sioce  the  close  of  last  sales  prices  have  fallen  Id  to  1|d  per  pound. 
The  following  return  shows  the  imports  and  exports  of  wool  and  the  exports  o 
woolen  goods  for  August  and  for  eight  months : 


Imports  in  August 

Imports  in  eight  months 

Exports:— 

Colonial,  tn  august 

Colonial,  in  eight  months 

Foreign*  in  Angnst 

Foreign,  in  eight  n onths..... 

Home-grown,  in  August 

Home-grown,  in  eigth  months. 
Wo  len  vam,  in  August.  . . 
Woolen  yarn,  in  eight  months 
Woolen  cloth,  in  Angnst  .... 
Wojleu  cloth.  In  eight  mouths 
Worsted  stuffs,  in  August.... 
Worsted  stuffs,  in  eight  months, 


..lb 

..lb 

..lb 
..lb 
..lb 
..lb 
..lb 
..lb 
..  b 
.lb 
.yds 
.yds 
.yds 
.yds 


1888. 

29,778,765 

165,366,088 

6.986,171 
61,197,989 
100,791 
9,567,8*4 
696,949 
6,765,155 
9,849,  ¥57 
80,797,785 
2,698,955 
18,988,167 
26.395,317 
154,158,934 


1869. 

19,043,906 

109,864,884 

6,743,966 

570,510 
5,341,504 
1,945.717 
8.0  *’,828 
8,487,700 
95,871,858 
8,085,184 


19,077, 899 
94,578,787 
176,553,574 


18"  0. 

17,020,808 

901,842,119 


8,756,846 
67,871,461 
608  949 
5,516,  m 
1,08^,448 
6,369.004 
1/20  859 
28,652,853 
8,673,08* 
99,987,287 
19.992,6  3 
168,249,551 


REVENUE  RETURNS  OF  GREAT  BRITAIN. 


The  revenue  returns  lately  published  are  very  favorable,  aod  Mr.  Lewis'  estimates 
bave  been  more  than  verified.  The  following  is  an  abstract  of  the  gross  produce 
of  the  revenue  of  the  United  Kingdom,  in  the  under-mentioned  periods,  ending  Sep- 
tember 80,  1870,  compared  with  the  corresponding  periods  of  the  preceding  year : 


Customs 

Dec.  81, 
1H69. 

£5,740,000 

QUARTERS 

March  81, 
1870. 

£4,941,000 

BHDXD 

June  80, 
1870. 

£5,083,000 

8ept  SO, 
1870. 

£1,8*8,000 

Excise 

6,452,000 

7,014,000 

5,265.000 

4,659,  OOC 

Stamps 

2,158,000 

9,4*5,000 

2,262,(00 

2,120,000 

Taxes 

605,000 

9,1^7,000 

699,000 

93,000 

Property-tax 

Post  office  

643,000 

6,784,000 

890,000 

448,000 

1,180,000 

1,170,000 

1,170,000 

1,110,000 

Telegraph  Service 

Crown  Lands 

100,000 

140,000 

100.000 

1*13,066 

114,000 

75,900 

75,000 

Miscellaneous 

650,703 

1,128,766 

778,594 

869,418 

Totals 

£16,581,709 

£24,828,766 

£16,808,694 

£14,902,418 

Customs 

Excise  . .... 

8 tamps 

Taxes 

Property  tax. 
Po*t-Office... 
Crown  Lands 
Miscellaneous 

Tota's 


Customs.... 
Excise 

8 tamp® 

Taxes- • 

rtv-tav 


Dec.  81, 
1869, 

£5,908,000 

5.481.000 

2. 220.00  J 

1.287.000 

2.018.0  0 
1,150,000 

112,000 

868,095 

£19,079,095 


QUARTERS  1NDBD 

March  81,  June  80,  Sept.  80. 

1869.  1869.  18*P. 

£5,4X5,  00  £5,515,000  £5,283,000 

5.990.000  4,971,000  4,3*6,000 

2.542.000  2,486,000  2.179,000 

481 000  1,4*),000  818,000 

8.971.000  2,499.000  1,128,000 

1.200.000  1,120,000  1,200,0(0 

102,000  74,000  74,000 

1,088,883  762,044  668,740 

£20^109,888  £18^847.044  £15,22*6,740 

Year  ended  Year  ended 
Sept.  80, 1870.  Bept.  80, 1869. 

£*>,642,000  £22,881,000 

***  ^9,291,000  20,718,000 

°-'®{  8,965,000  9,427,000 

..  8,544,000 
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BRITISH  BOARD  OF  TRADE  RETURHS. 


The  Board  of  Trade  retnrnn  give  the  extent  of  trade  up  to  the  close  of  August. 
War  was  oot  declared  until  Dearly  the  close  of  July,  and  consequently  sufficient 
time  had  not  elapsed  to  acquaint  buyers  with  the  great  and  senous  event  which 
had  happened.  The  return  for  September,  however,  will  undoubtedly  show  impor- 
tant results.  In  August  the  declared  value  of  exports  of  British  and  Irish  produce 
and  manufactures  was  £17,087,496,  against  £17,461,696,  and  £16,427,697  in  1868. 
In  the  previous  month  the  total  was  £17,846,764.  These  figures  raise  the  total 
exports  for  the  year  to  £181,648,868,  against  £126,841.811  in  1868,  and  £116,- 
777,028  in  1867.  The  computed  real  value  of  imports  in  the  past  seven  months 
of  the  year  was  £189,488,802,  against  £128,028,486  last  year,  and  £182,862,276 
io  1868.  The  following  figures  relate  to  cotton  and  cotton  goods : 


Import  of  cotton  in  August 

Import  la  eight  months . 

Export  of  cotton  in  August . , 

Export  in  eight  months 

Export  of  cotton  yam  in  August 

Export  in  eight  months 

Export  of  cotton  piece  goods  in  August 
Export  in  eight  months 

Export  of  cotton  thread  in  August 

Export  in  eight  months 

Export  of  linen  yam  in  Augist 

Export  in  eight  months 

Export  of  linen  piece  goods  in  August. . 
Export  in  eight  months 

Export  of  l'nen  thread  in  August 

Export  in  eight  months 


1868.  1869. 

Bales.  Bales. 

764,990  767,548 

. 7,500,991  6,408,834 

904,889  989.058 

..  1,696,544  1,688,768 

lb.  lb! 

. 14,494,888  16,898,767 

. 114  90 1,518  118,179,919 

Yards.  Yards. 

. 915,983,838  961,493,879 

1.900,960,703  1,899,878,489 
lb.  lb. 

. 473,684  556,690 

. 4 991996  4,894,431 

9,066,318  9,618,104 

. 91  998,145  91.891,916 

Yards.  Yards. 

. 19,896,884  17,918,965 

. 186,170,794  141549,930 

lb  lb. 

954,851  905,887 

. 1,889,891  1,575,908 


1370. 

Bales. 

630,868 

7,616,095 

196,990 

1,16>,967 

lb. 

14,907,900 

119.166,670 

Yards. 

966,990,669 

1098,971,898 

665,879 

4,873,836 

1959,770 

96,999.889 

Yards. 

90,674,924 

161,443,884 

lb. 

944,748 

1,551,790 


UNREDEEMED  MONET. 


Tennttsuo. 

Bank  Tennessee,  old 

Tank  Tennessee,  new 

Bank  Tennessee,  Torbett. 

Bank  Tennessee,  post  notes 

Plant®**’  

....  68 
...  99 
...  99 
....  19 
....  96 

Union  Bank 

Union  Bank  certificates 

Bank  of  « hattanooga 

....  60 
....  par 

«...  par 

Hank  of  Knoxville 

66 

....  96 

Rtnli  of  Middle  Tenneaaee 

....  95 

....  par 

Bank  of  the  Union.... 

Bank  of  West  Tennessee 

Back's  Bank 

City  Bank 

Commercial  Bank 

Merchants’  Bank. 

....  95 
...  95 

....  par 
....  60 
....  90 
....  par 

Northern  Bank  ....  

Ocoee  Bank 

Bank  of  Sbelbyvllle 

Hon  them  Bank 

....  par 
..  06 
. - 75 

Traders’  Bank. 

Life  and  General  Insurance  Comp’y . . . . 
South  Carolina. 

Bank  of  Camden 

Bank  of  Charleston 

Back  of  Chester 

Bank  of  Georgetown 

••••  P 

....  85 
....  96 
....  05 
....  05 

Bank  of  Hamburg 

Bank  of  Newberry 

Bank  of  the  State  of  8.  Caroms. ...... 

....  06 
....  90 
....  40 

Farmer’s  and  Exchange  Bank 

Merchants’  Bank. 

....  01 

....  06 

pjanura*  Bank  of  Fairfield 

....  04 

—NathvtfU  Union 


South  Carolina. 

Commercial  Bank 

Exchange  Bank 

Peoples' Bank 

Planters*  and  Mechanics’  Bank..  . 

State  Bank ....  

Soothweatero  R.B 

Union  Bank.... 


Alabama, 

Bank  of  Mobile 


Bank  of  Montgomery, 

Bank  of  Selma 

Central  Bank  

Commercial  Bank.... 

Eastern  Bank 

Northern  Bank 

Southern  Bank 


Qoorgia. 
Central  R.R.  Bank 


Georgia  R.R.  A Banking  Company 

Bank  of  M ddls  Georgia 

Marine  Bank 

Bank  of  Auxusta 

Augusta  Insurance 

Bank  of  Columbus. 

Bank  of  Commerce 

Bank  of  the  Bmphe  State 

Bank  of  Athens 

Bank  of  Fulton 

Bank  of  Savsnnaa 

Bank  of  the  8feate  of  Georgia 

City  Bank  of  Augusta 

Formers’  and  Mechanics’  Bank.... 

Mechanics’  Bank. 

Merchants’  and  Planters’  Bank.... 


Planters*  Bank, 
Union  Bank.... 


10 

05 

96 

95 
05 
91 

96 

90 

05 

06 
09 

09 
50 
46 
90 

95 

96 
90 
96 
01 

0 

03 

03 

01 

80 

16 

SO 

06 

01 

01 

01 

10 
OS 
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WESTER!  UNION  TELEGRAPH  COM  PANT— ANNUAL  STATEMENT. 

On  the  1st  of  July,  1870,  this  Company  possessed  64,109  miles  of  poles  and 
112,191  miles  of  wire,  against  52,009  miles  of  poles  and  104,684  miles  of  wire  at 
the  same  time  last  year,  beiDg  an  increase  of  1,910  miles  of  poles  and  7,607  miles 
of  wire.  The  gross  receipts  for  the  year  ending  July  1,  1869,  were  $7,816,918  80; 
do.  1870,  $7,188,787  96;  decrease,  $i78,180  84,  or  2£  per  cent  The  gross  expend]', 
tures  for  the  year  ending  July  1,1870,  were  $4,910,772  42;  do.  1869,  $4,668,1 16  86; 
increase,  $842,665  67,  or  7i  per  cent.  The  number  of  messages  transmitted  dur- 
ing the  year  was  22  per  cent  more  than  for  the  preceding  year.  The  net  profits  for 
the  year  ending  July  1,  1869,  were  $2,801,467  49;  do.  for  1870,  $2,227,965  54; 
being  a decrease  of  $578,491  94,  or  20  per  cent.  From  Oct  1,  1869,  when  the  re- 
duced  tariff  went  into  operation,  to  April  80,  1870,  the  receipts  were  $288,278  98 
less  and  the  expenditures  were  $186,019  18  more  than  for  the  same  months  of  the 
preceding  year,  making  a difference  in  the  net  earnings  of  $419,293  11.  Thus  74 
per  cent  decrease  in  the  earnings  for  the  year  occurred  iu  the  first  seven  months  after 
the  reduction  in  the  tolls.  Of  this  decrease  in  the  net  earnings  $200,822  65 
occurred  during  the  months  of  January  and  February  alone,  being  86  per  cent  of 
the  decrease  for  the  year.  After  the  reduction  of  the  rates  in  October  of  last  year, 
the  gross  receipts  did  not  come  up  to  those  of  any  corresponding  month  in  the 
preceding  year  until  May,  when  they  exceeded  the  same  rnontn  of  the  preceding  year 
ny  $7,756.  In  July,  1870,  the  receipts  exceeded  tbo  same  month  in  1869  by  $36,- 
899  68.  In  August,  1870,  the  receipts  exceeded  the  same  month  of  the  preceding 
year  by  $41,124  88.  From  Oct.  1, 1869,  when  the  rates  were  reduced,  to  March  1, 
1870 — five  months— the  net  earnings  were  $847,879  73.  From  March  1, 1870,  to 
Aug.  1,  1870 — five  months — the  net  earnings  were  $946,868  66,  being  an  increase 
of  $98,983  92,  or  11  6>10  per  cent.  If  the  same  rate  of  increase  should  continue 
for  the  next  year,  the  net  earnings  would  amount  to  $2,486,409  54,  which,  added  to 
the  amounts  saved  by  the  abolishment  of  the  national  tax,  would  make  the  net 
earnings  for  the  year  ending  July  1, 1871,  $2  686,409  54.  We  may,  however,  expect 
much  better  results  than  these,  for  tbe  business  ior  the  five  months,  from  Oct.  1 to 
March  1,  is  generally  better  than  the  five  months  from  March  1 to  Aug.  1.  Tbe 
average  rates  of  tolls  upon  the  entire  volume  of  business  done  for  the  year  ending 
July  1,1870  wai  20  per  cent  less  than  for  the  year  ending  July  1,  1869.  The 
average  expense  of  traosnrsion  per  message  for  the  year  ending  July  1,  187  ?,  was 
11  2-10  per  cent  less  than  for  theyear  ending  July  1,  1869.— 2V.  Y.  tribune . 


BROOKLYN  FINANCES. 


At  the  First  Regular  Meeting  of  the  Brooklyn  Board  of  Aldermen,  resumed  ou 
September  26th,  a long  communcation  was  received  from  Mayor  Ealbfleiscb,  calling 
attention  to  tbe  large  and  increasing  City  Debt,  which  was,  on  tbe  80th  June  la:<t 
(after  deducting  the  amount  of  money  in  the  Sinking  Fund,  according  to  the  state- 
ment of  Mr.  Ross),  $28,7*26,871  ; the  city  proportion  of  the  debt  of  the  country  not 
included  in  the  above,  $3,978,87 6 ; amount  of  bonds  iseued  since  June  80th,  for  various 
purposes.  $1,420,000 ; requisition  from  Water  Board,  $800,000;  fourth  instalment 
on  subscription  of  bridge,  $800,000;  and  we  have,  as  the  present  indebtedness 
of  the  city,  $29,719,746!  Some  portion  of  this  will  be  met  by  collections 
from  local  improvements,  but  new  loans  are  constantly  making  for  va- 
rious purposes,  vastly  in  excess  of  the  moneys  collected  on  account  of  those  improve- 
ments. In  addition  to  the  nearly  $80, 000, ,01 0 of  indebtedness  already  incurred,  laws 
have  been  passed  authorizing  a further  increase  of  tbe  issue  of  bonds  for  the  follow- 
ing purposes : 


General  Sewerage 

Central  A venae  Sewer 

Boulevard  and  approaches  to  Park  (estimated) 

Prospect  Park  Improvement  s 

Subscription  to  Bridge  (balance) .. 

Storage  Reservoir 


$106,000 

600,000 

600,000 

1.760.000 

1.800.000 
1,400,000 


Making  in  all. 


$6,055,000 


Assessment  Fund  Bonds  for  opening,  paving  and  repaving  streets  unlimited. 
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FINANCES  07  MEMPHIS,  TENH. 


[November, 


THE  NEW  FUNDING  ACT. 

The  Secretary  of  the  Treasury  has  issued  the  following  circular : 

Treasury  Department,  WASHUfOTOR,  Oct.  8, 1870. 

The  Secretary  of  the  Treasury,  in  anticipation  of  a proposal  t»  be  issued  by  him 
for  subscriptions  to  the  national  loan,  under  the  act  approved  July  14,  1870,  entitled, 
"An  act  to  authorise  the  refunding  of  the  national  dent,”  gives  notice  of  the  terms 
and  conditions  on  which  such  proposals  will  be  issued.  The  proposed  loan  comprises 
three  classes  of  bonds,  namely : 

First — Bonds  to  the  amount  of  $200,000,000,  payable  at  the  pleasure  of  the  United 
States  after  ten  years  from  the  date  of  their  issue,  and  bearing  interest  payable 
semi-annually  in  coin  at  the  rate  of  5 per  cent  per  annum. 

Second — Bonds  to  the  amount  of  $800,000,00*',  payable  at  the  pleasure  of 
the  United  States  after  fifteen  years  from  the  date  of  their  issue,  and  bearing  interest 
payable  semi-annually  in  coin,  at  the  rate  of  per  cent  per  an  am. 

Third — Bonds  to  the  amocnt  of  $1,000,000,000,  payable  at  the  pleasure  of  the 
United  States  after  thirty  years  from  the  date  of  tneir  issue,  and  bearing  interest 
payable  semi-annually  in  coin,  at  the  rate  of  4 per  cent  per  annum. 

Banks  and  responsible  bankers  will  be  designated  for  the  negotiation  of  the  loan, 
and  paid  commission  upon  the  amounts  negotiated  by  them  respectively.  Subscri- 
bers to  the  loan  will  have  preference  in  the  following  order,  namely : 

1.  Subscribers  for  equal  amounts  of  the  first  and  third  classes  of  bonds. 

8.  Subscribers  for  equal  amounts  of  each  class  of  bonds. 

8.  Subscribers  for  five  per  cent  bonds  according  to  the  per  cent  of  premium  offer- 
ed, or  at  par,  in  the  order  of  the  date  of  subscribing. 

Whtn  a subscription  is  made  subscribers  will  be  req fired  to  deposit  two  percent 
of  the  amount  thereof,  to  be  accounted  for  by  tbe  Government  when  the  bonda 
are  delivered,  and  payment  may  be  made  either  in  coin  or  in  bonds  of  the  United 
States  known  as  five- twenty  bonds,  at  their  par  valne.  The  coin  received  in 
payment  will  be  applied  to  the  redemption  of  five-twenty  bonds.  The  bonds  will 
'be  registered  or  issued  with  coupons,  as  may  be  desired  by  the  subscribers,  and  in 
denominations  of  $50,  $100,  $500,  $,1000,  $5,000  and  $10,000.  The  interest  will 
<be  payable  in  the  United  States  at  the  office  of  the  Treasurer,  any  assistant  treasurer, 
or  designated  dep  sitory  oi  the  Government  The  bonds  of  the  several  classes  afore- 
said and  tbe  interest  thereon  are  exempt  from  tbe  payment  of  all  taxes  or  dues  of 
tbe  Uoited  States,  as  well  as  taxation  in  any  form,  by  or  under  State,  municipal 
or  local  authority.  After  maturity  the  bonds  last  issued  will  be  first  redeemed  by 
classes  and  numbers,  as  may  be  designated  by  tbe  Secretary  of  the  Treasury. 

GEO.  S.  BOU  r W ELL,  Secretary  of  Treasury. 


FINANCES  OF  MEMPHIS,  TENN. 


A short  time  since  tbe  city  councils  of  Memphis,  Tenn.,  passe i an  ordinance, 
which  was  subsequently  approved  by  the  popular  vote,  authorising  the  issue  of 
$500,000  of  gold  bonds  by  the  municipality  for  tbe  purpose  of  funding  its  floating 
debt,  including  past  due  coupons  on  its  present  bonds.  For  tbe  purpose  of  availing 
of  the  advantages  of  this  ordinance,  John  J.  Johnson,  Esq.,  the  m<iyor  of  that  city, 
and  O.  J.  Prescott,  Esq.,  chairman  of  the  finance  committee,  are  now  at  the  North, 
with  a view  of  conferring  with  the  holders  of  the  bonds.  Under  tbe  present  muni* 
ci pal  administration  • * w * * * ~ ' ’ * He  t1* 
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ASSISTANT  TREASURE  &’S  STATEMENT  FOR  SEPTEMBER,  1870. 
Statemeot  of  business  at  the  office  of  the  Assistant  Treasurer,  U.  S.,  New  York 
for  the  month  ending  September  80,  1870 : 


—onwg  ah®  dikbubskicbhts. 

Balance  August  81. 1870 

Receipt®  during  the  month : 

On  account  of  customs 

44  Gold  No  es 

44  Internal  Revenue  

“ Th'ee  per  cent  Certificates 

“ Post-Office  Department 

“ Tr  npfers .- 

44  Patent  P es 

44  Miscellaneous 

44  Disbar- in*  Accounts 

44  r% say  Office 

Interest  Accounts  in  coin. 


181,878,415  08 


$14,704,034  51 
il, 187, 500  00 
858,400  64 
15,000  00 
169,641  78 
18,510,680  17 
8,769  00 
5,881,884  10 
6,418,577  48 
815,480  86 

8,068,848  98—  45,980,780  67 


Toal 

Treasury  drafts 

Post-Office  drafts 

Disbursing  accounts. 

Assay  Office 

Interest  accounts,  Tin. 

In  coin  

In  currency 


$197,866,145  f Q 


$14,514,406  37 
569,888  91 
7,874,147  67 
148,044  88 


8,088,006  89 

11,070  00  -57,098,899  61 


Balance 

Balance  to  credit  Treasurer  Un’ted  States. 
Balance  to  credit  disbursing  accounts. . . . 

Balance  to  cr  dlt  Assay  Office. 

Interest  accounts,  viz : 

fn  ooin 

In  cu  rcncy 

Recelpisfor  customs  in  Sept.,  1870 

44  44  44  1859  .. 


$70,778,745  98 

$58,498,868  09 
10,909^64  16 
9,068,890  04 

60,498  69 

8,000  00  —70,772,745  98 

14.701,084  61 

19,504,895  84 


Increase  for  customs  in  Sept..  1870 


$8,199,718  6T 


LAKE  GRANT  RAILROADS  ARB  S0LDIER8’  HOMESTEADS.  ^ 

Dspartmimt  or  rax  Iirrimioa, ) 
Gxnkeal  Lahd  Omca,  Aug.  6, 1870.  f 

CIintlimi* : The  following  is  the  25th  section  of  the  act  of  Congress  approved 
July  15,  1870,  entitled  44  an  act  making  appropriations  for  the  support  of  the  army 
for  the  year  ending  Jane  80  1871, and  for  other  purposes,”  vis: 

Section  26.  And  be  it  farther  enacted,  That  every  private  soldier  and  officer 
who  has  served  in  the  army  of  the  United  States  daring  the  rebellion  for  90  days, 
and  remained  loyal  to  the  Government,  and  every  seaman,  rnarioe  »nd  officer  or 
other  person  who  has  served  in  the  navy  of  the  United  States  or  in  the  raarioe  corps, 
or  revenae  marine,  during  the  rebellion  for  90  days  aod  remained  loyal  to  the  Gov- 
ernment, shall,  on  payment  of  the  fee  or  commission  to  aoy  register  or  receiver  of 
any  land  office  required  by  law,  be  entitled  to  enter  ooe  quarter  section  of  land,  not 
mineral;  of  the  alternate  reserved  sections  of  public  lands  along  the  lines  of  aoy  one 
of  the  railroads  or  other  public  works  in  the  Uoited  States  wherever  public  laods 
have  been  or  may  be  granted  by  acts  of  Congress,  and  to  receive  a patent  therefor 
under  and  by  virtue  of  the  provisions  of  the  act  to  secure  homesteads  to  ctual 
settlers  oo  the  public  domain,  aod  the  acts  amendatory  thereof,  aod  on  the  terms 
and  conditions  therein  prescribed,  and  all  the  provisions  of  said  acts,  except  as  bereio 
modified,  shall  extend  and  be  applicable  to  entries  under  this  act,  and  the  Commis- 
sioner of  the  General  Land  Office  is  hereby  authorised  to  prescribe  the  o cessary 
rules  and  regulations  to  carry  this  section  into  effect  and  determine  all  facts  nee  ssary 
therefor. 

By  these  provisions  the  Homestead  Law  of  May  20, 1862,  and  the  acts  araenda- 
ory  thereof,  are  so  modified  as  to  allow  eotriss  to  be  made  by  the  parties  m^ntiooed 
herein  of  the  maximum  quantity  of  one  quarter  seetkm,  or  160  acres  of  land,  held  at 
he  doable  minimum  price  of  $2  50  per  acre,  instead  of  ooe  half  quarter  section,  or 
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80  Acres,  as  heretofore.  Jo  case  of  a party  desiring  to  avail  himself  thereof,  yon 
will  require  him  to  file  the  usual  homestead  application  for  the  tract  desired,  if 
legally  liable  to  entry,  to  make  affidavit  according  to  the  form  heretofore  annexed 
instead  of  the  usual  homestead  affidavit,  and  on  his  doing  so  allow  him  to  make 
payment  of  the  $10  fee  stipulated  in  the  act  of  May  20,  1862,  and  the  usual  com- 
missions on  the  price  of  the  land  at  $2  60  per  acre,  the  entry  to  be  regularly 
numbered  snd  reported  to  thie  office  in  your  monthly  homestead  returns.  Regarding 
settlement  and  cultivation  the  requirements  of  the  law  in  this  class  of  entries  are  the 
same  as  in  other  homestead  entries. 

Very  respectfully,  your  obedient  servant, 

JOS.  S.  WILSON,  Commissioner. 

LIST  or  LAND  GAAIfT  RAILROADS. 

Department  or  the  Interior,  ) 
General  I*and  Office,  Sept.  10,  1870.  f 
Hon.  Wm.  Lawrence,  Bellefontaioe,  Ohio. 

Sir:  Pursuant  to  your  request  of  the  12th  iost.,  I have  the  honor  herewith  to 

? resent  a statement  showing  land  grant  railroads  in  the  following  named  States  and 
erritories,  along  which  have  alternate  reserved  sections  subject  to  entry  under  the 
Homestead  and  Preemption  Laws,  as  well  as  an  estimate  of  the  quantity  subject 
thereto  along  each  line  of  road  : 


MICHIGAN. 

Acres. 

Jackson,  Lansing  and  8aainaw  Railroad,  from  Hillsdale  to  Traverse  Bay ; estimated 

quantity  of  reserved  alternate  sections  undisposed  of 450.000 

Port  Huroa  and  Milwaukee  and  Detroit  and  Milwaukee  Railroads,  from  Port  Huron 

to  Grand  Haven;  estimated  quanty  undisposed  of 76,000 

Flint  and  Pers  Marquette  Railroad,  from  Flint  to  Marquette ; estimated  quantity 

undisposed  of 200,000 

Grand  Rapids  and  Indiana  Railroad,  from  Fort  Wayne,  Indiana,  to  Traverse  Bay; 

estimated  quantity  und  sposed  of. £00,000 

Marquette  and  Ontonagon  Railroad,  from  Marquette  to  Otnagon ; estimated  quantity 

undisposed  of 260,000 

Chicago  and  Northwestern  Railroad,  Irom  Marquette  to  mouth  of  Menomonee  River; 
estimated  quantity  undisposed  ot 275,000 


Total  acres. 1,660,O0q 


IOWA. 


Iowa  Falls  and  Sioux  City  Railroad,  from  Dubuqe  to  Sioux  City ; estimated  quantity 

undisposed  of.  . . . 160,000 

McGregor  and  Sioux  City  Railroad ; from  McGregor  to  a point  in  O'Brien  county ; 

ostimated  quantity  undisposed  of. 1 200,010 

Sioux  City  and  St.  Paul  Railroad,  from  Slox  City  to  St.  Paul,  Mlnneaota ; estimated 

quant  ity  undispose  1 of. 126,000 

Sioux  City  and  ncific  Railroad,  from  Sioux  City  to  Frement,  Nebraska;  estimated 
quantity  undisposed  of 625,000 

Total  acres ...— 1100,000 


WISCONSIN. 

West  Wisconsin  Railroad,  from  Tomah  to  Lake  Superior ; estimated  quantity  undis- 


8L  Croix  and  Lake  Superior  Railroad  and  branch  to  Bayfield,  from  St.  Croix  to 

Superior  and  branch  to  Bayfield ; estimated  quanty  undisposed  of. 

Chicago  and  Northwestern  Railroad,  from  Fob  da  Lac  to  Green  Bay;  estimated 
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Like  Superior  and  Mississippi  Railroad,  from  8t  P&nl  to  Duluth ; estimated  quan- 
tity undisposed  of BOO, f 00 

Minnesota  Southern  Railroad,  from  Houston  to  Big  Sioux  Lake ; estimated  quantity 

undisposed  of. . . 400,000 

Hastings  and  Dakota  River  Railroad,  from  Hastings  west  to  a point  on  8tate  line ; 
estimated  quantity  undisposed  of. 300,000 


Totil  acres  ... 435,000 

MISSOURI. 

Hannibal  and  St.  Joseph  Railroad,  from  Hannibal  to  St  Joseph;  estimated  quantity 

undisposed  of 150,000 

Atlantic  and  Pacific  Railroad,  from  St.  Louis  via  Springfield  to  State  line ; estimated 

qu  tntfty  undisposed  ot 800,000 

Cairo  ana  Fulton  Railroad,  from  Cairo  to  State  line  of  Arkansas ; estimated  quan- 
tity undisposed  of 60,000 


Total  acres ...... 400,000 

ABKAXSIS. 

Cairo  4b  Fulton  Railroad,  from  point  on  state  line  in  Randolph  county,  via  Little 

Rock  to  Stite  line  of  Texas ; estimated  quantify  undisposed  of. 550,000 

Memphis  A Little  Rock  Railroad,  from  Memphis  to  Little  Rock;  estimated  quantity 

undisposed  of 850,000 

Little  Kock  A Fort  Smith  Railroad,  from  Little  Rock  to  Fort  Smith;  estimated  quan- 
tity undisposed  of  400,000 

Total  acres 1,800,00 

KAK8AS  AMD  XEBRAJK1. 


St.  Joseph  and  Denver  City  Railroad,  from  8t.  Joseph  to  Denver  City,  Colorado  Ter- 
ritory ; estimated  quantity  undisposed  of 1,000,000 

Kansas  A Neosho  Valley  Railroad,  from  eastern  terminus  of  Union  Pacific  to  a 

point  on  Red  river : estimated  quantity  undisposed  of 1,800,000 

Southern  Branch  of  Union  Pacific,  from  Fort  Riley  to  Fort  Smith,  Arkansas;  esti- 
mated quantity  undisposed  of ► 850,000 


Total  acres.  12,060,000 

HIV  ADA.. 

Central  Pacific  Railroad,  from  a point  near  Ogden,  in  Utah,  to  Sacramento,  Cal.; 
ejtimated  quantity  undisposed  of 3,500,000 

CAUrOUHXA. 

Central  Pacific  Railroad,  from  a point  near  Ogden,  In  Utah,  to  Sacramento;  esti- 
mated quantity  undisposed  of 1,000, COO 

Western  Pacific  Railroad,  from  Sacramento  to  San  Jose ; estimated  quantity  undis- 
posed of 8GO,000 

California  A Oregon,  from  Roseville  to  Portland,  Oregon;  estimated  quantity  undis- 
posed of  - 1,8CO,000 

Southern  Pacific,  from  San  Jose  to  a point  on  Colorado  river ; estimated  quantity 

undisposed  of TT... r. 800,000 

Stockton  A Oopperopo  is;  estimated  quantity  undisposed  of 850,000 


Total  acres 


6,850,000 


OBUOOH. 

Oregon  A California  Railroad,  from!  Portland  to  Roseville,  California;  estimated  quan- 
tity undisposed  of 1,850,000 

COLORADO  TEBRITORT. 

Kansas  Pacific  Railroad,  from  a point  on  the  Missouri  river,  In  Kansas,  to  Denver 

City ; estimated  quantity  undisposed  of . . . • — 2,000,000 

Denver  Pacific  Railroad,  from  Denver  City  to  connect  with  Union  Pacific  In  Wyo- 
ming Territory ; estimated  quantity  undisposed  of 8,600,000 


Total  acres 4,600,000 

UTAH  TIRRITOBT. 

Kansas  Pacific,  to  a point  near  Ogden 2.500,000 

Also,  statement  showing  the  estimated  quantity  of  alternate  reserved  sections  now 
and  to  be  hereafter  made  subject  to  homestead  entries  as  the  surveys  and  the 
line  of  the  Northern  Pacific  Railroad  progresses,  as  follows : E timaied  quantity 

for  that  portion  of  road  in  Wisconsin 1,000.000 

Estimated  quantity  for  rhafc  portion  of  road  la  Minnesota 8,000,000 

Estimated  quantity  lor  that  portion  of  road  in  Oregon 1,600,000 

Est  mated  quantity  for  that  portion  of  road  in  Washington  Territory 8,900.000 


Total  acres. M O.OOO 

The  foregoing  estimates  are  the  resalt  of  a cursory  examination  which  of  course 
are  approximate  and  liable  to  change  in  an  exact  adjustment. 

Very  respectfully,  your  obedient  servant, 

JOS.  S.  WILSON,  Commissioner. 
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REDEMPTION  OF  THE  THREE  PER  CENT.  CERTIFICATES. 

Secretary  Bootwell  has  decided  to  commence  calling  in  the  Three  pur  Cent  Certifi- 
cates on  or  about  the  1st  of  November.  The  order  of  purchase  will  be  for  the  first 
million  1 6 $6,000  certificates,  numbered  from  l to  162,  and  forty-seven  $10,000  cer- 
tificates, numbered  from  1 to  67  ; second  million,  six  y-six  #6, "00  certificates,  cam* 
bered  from  168  to  246  and  sixty -seven  $10,000  certificates,  numbered  from  97  to  189  ; 
third  million,  twenty  $6,0  0 certificates,  numbered  from  247  to  268,  and  ninety  in 
$1  ,0  0,  numbered  from  190  to  279  ; fourth  million,  forty-eight  in  $6,000,  n inhered 
from  271  to  882,  and  seventy-six  in  $ 0,0n0,  numbered  from  280  to  868  ; fifth  mil- 
lion, seventy-two  in  $5,00' •,  numbered  from  888  to  460,  and  sixty-four  in  $10,000, 
numbered  froa  17C  to  446  ; sixth  million,  1 14  in  $6,000,  numbered  from  461  to  631, 
and  forty-three  in  $10.*  00,  numbered  from  446  to  627.  The  Secretary  will  arrange 
for  calling  in  the  others  as  be  may  think  best  hereafter. 


EXPORTS  OF  COTTON,  Ac.  FROM  GHEAT  BRITAIN. 

The  following  statement  shows  the  extent  of  our  exports  of  the  principal  cotton 
linen  411k  and  woolen  goods  during  the  first  eight  months  of  the  present  and  last  two 
years : 

TO  THX  UNITED  STATES. 


Cotton  piece  goods yds.  68,418,888 

Co  ton  thread  lbs.  1,188,697 

Linen  piece  goods yds.  64,618,006 

Linen  yarn .lbs.  887. 184 

Silk  piece  g »ods .yds.  968,988 

Woollen  cloth ...  .yds . 9,098,896 

Carpets  and  druggets yds.  . 9.957.847 

Wors  ed  studs yds.  51,006,966 

Total 170,608  981 

TO  FRANCS. 

Cotton  yarn ..lbs.  9,409,506 

Cort  np  ece  goods yds.  217*6,8  8 

Cotton  thread. .lbs.  84,999 

Linen  yarn. I**.  1,799.698 

Linen  piece  goods yds.  9,869,811 

Woolle  i yam I1*.  5,668  971 

Woolien  cl«  th yds.  1,999,767 

Carpets  an-  druggets yds.  699,698 

Worsted  stnflk yds.  10,674.»>68 


Total. 


Cotton  yarn 

Cotton  piece  goods  . 

Linen  yarn. 

Linen  piece  goods  ... 

L>nen  thread 

Woollen  yarn....*,  * 

Woollen  cloth  

Carpets  and  druggets. 
Wonted  stuffii 


46,689,176 

TO  THE  BANBB  TOWNS. 

lbs.  96.769,860 

yds.  55,705,369 

lt>8.  6, 009,  *>28 

yds  6,071,660 

Jba.  994,881 

.lbs.  15,.  18,  95 

yds.  886,760 

yds.  89,806 

yds.  84,451,824 


Total 


144,766,408 


1869. 

187A 

80,887,616 

80.064,205 

1,991,101 

1,154.966 

79,1  *9,198 

68,067,652 

839,699 

781.  (96 

998,823 

499,638 

9,10<t,94S 

2,603,617 

84)42.901 

8,811,898 

52,881,649 

47,98  ,911 

914,418,160 

905,693,407 

1,158,099 

1,617,090 

99,151,740 

98,512,408 

140.699 

S9.677 

2,9*4,875 

8,894,619 

8,047,8  0 

4.644,845 

9,7  >4,800 

9,885,688 

1,869,176 

4,789,919 

677,850 

4 4,601 

11  836,901 

18,800,146 

59,881,590 

60,196,065 

90,848,065 

16.184,144 

59,792,860 

41,165,896 

5,915,809 

6,890,498 

6,575.681 

6,2:4,596 

152,700 

12,687,918 

19,867,966 

641,446 

618,788 

105,866 

108,860 

45,197,986 

88,0)8,906 

144,482,017 

114,910,o78 

Annexed  is  a retrrn  showing  the  extent  of  our  exports  of  British  and  Irish  produce 
and  manufactures  to  France  and  Germany,  during  the  months  of  July  and  August 
in  the  current  year,  and  in  August  1869.  The  effect  of  the  war  upon  our  trade  ia 
clearly  shown ; 


Alka’l-Cwt 

To  Pru-sia 

Han-e  Towns 

France 

Coa.s— Tons. 

To  Prussia 

Hanee  Towns. 
Fiance 


August.  July. 

I860.  1870.  1870 


98,996 

97  674 

11,3  4 

7,858 

14,919 

17,84-4 

7,366 

18^18 

67.908 

499 

46,698 

76.748 

18,796 

65,118 

1644166 

928s  274 

194,568 
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Cotton  Tam— Pounds. 

To  Prussia 

Himse  Towns  

France 

Cotton  Piece  Goods— Yards. 

To  Hanse  Towns 

France 

Linen  Tarn— Pounds. 

To  Hanse  Towns 

France 

Linen  Piece  Goode— Yards. 

To  Russia 

Hanse  Towns 

France 

Iron:  Pig— Tons. 

To  Prussia 

France 

Iron : B ir,  Bolt,  Ac.— Tons. 

To  Ran-e  Towns 

France. 

Iron:  Railroad— Tons. 

To  Prussia . 

France. 

Woolen  Yarns— Pounds. 

To  Hanse  Towns.. . . 

Franco  

Wool  n Cloth— Yards. 

To  Hanse  Towns 

France 

Carpets  and  Druggets— Yards. 

To  Hanse  Towns 

France 

Worsted  Stuffe— Yards. 

To  Hanse  Towns..... 

France 


mm 

3,556,740 

136,070 

4,866,931 

4,066,618 

574,146 

10,6180 

127,780 

664,530 

106,810 

7,477 

11,769 

598 

968 

1,943 

348 

1,874,840 

481,314 

119,888 

890,885 

34,719 

168,168 

5,881,848 

1,489,760 


108.700 
44,010 

679.701 
1,660,113 

35  673 
397,978 


590 

119,081 

389,068 


150 

4,141 

117 

8 

700 

51 

1*8,600 

185,438 


9,006 

430,493 

659 

108,198 

489,736 

708,634 


306,900 

1,944,854 

167.180 

5,794,856 

8,656,170 

608,014 

886,586 

149,400 

696,986 

533.180 

6,486 

8,187 

460 

330 

9,686 

8 

1,884,849 

807,874 

96,608 

708,130 

94,684 

136,869 

6.038,365 
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Erik  Railway  Election. — The  following  recount  of  the  Erie  election  of  directors 
was  not  previously  given,  as  the  whole  affair  was  such  a farce  as  hardly  to  men* 
any  notice.  As  there  may  be  parties,  however,  who  will  wish  to  refer  hereafter  to 
the  resolutions  passed  at  the  meeting,  they  are  given  below  : 

The  anoual  meeting  of  the  stockholders  of  the  Erie  Railway  Company  was  held 
in  New  York  oo  the  11th  iost.  An  election  wsa  held  for  three  directors  for  the  ten® 
of  five  ye^rs,  io  place  of  Charles  G.  Sisson,  of  Jersey  City,  Homer  Ramsdell,  of 
Newber*,  N.  Y.,  and  Justin  D.  White,  of  New  York,  whose  terms  expired  *t  nmt 
time.  These  gentlemen  were  re-elected  by  a vote  of  800,000  against  8,100  for Shep- 
herd Knapp  and  Moses  Taylor.  Tne  following  resolutions  were  presented  by  Horatio 
N.  Otis.  Secretary  of  the  compaoy,  and  passed  by  a majority  vote  of  those  present : 

Whereas,  Certain  legal  proceedings  having  been  commenced  by  various  parties  in 
the  Ct  urts  of  this  -tate,  or  of  the  United  States,  against  the  directors  of  this  corpora- 
tion, demanding  their  removal  or  suspension,  and  seeking  to  restrain  them  from 
pursuing  the  policy  they  have  adopted  in  the  management  of  the  affairs  of  said 
corporation.  An  l , 

Whsrbab,  Said  suits  have  been  founded  on  the  pretence  that  the  stockholders 
of  the  company  were  opposed  to  the  present  managers  and  because  of  haying  them 
removed  ; a d,  . 

W hi  a a as,  Such  suite  have  caused  u large  amount  of  expensive  litigation,  and  have 
in  many  ways  seriously  affected  the  interests  of  the  corporation,  therefore. 

Resolved,  That  the  stockholders  of  the  Erie  Railway  Compaoy,  in  annuel  meeting 
assembled,  d<>con  lemo  and  protest  against  the  various  snita  which  have  been  brought 
for  the  purpose  above-mentioned,  and  wholly  disclaim  all  sympathy  with  the  purposes 
aod  objects  of  such  suits,  believing  them  to  have  been  inspired  by  the  fnen  § o* 
competing  lines,  or  by  persons  who  in  bad  faith  were  seeking  to  abase  the  process  of 
the  courts  for  the  purpose  of  pecuniary  profit,  aod  advancing  themselves  at  the  expense 
of  this  corporation,  aod  that  said  purposes  aod  objects  are  of  such  a nature  as  could 
not  fairly  be  exposed  to  the  oourta  or  the  pa  lie. 

Resolved,  That  tae  stockholders  of  the  Erie  Railway  Company  approve  the  mao- 
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agemeut  of  the  affairs  daring  the  years  1869  and  1 870,  and  approve  and  ratify  all 
the  acts  of  the  Board  of  Directors,  Executive  Committee,  and  chief  executive  officers 
from  the  first  day  of  August,  1 869,  to  the  present  time ; and  they  especially  approve 
and  ratify  the  policy  of  the  officers  of  the  company  io  seeking  to  establish  connecting 
lines  East  and  West,  and  in  endeavoring  to  direct  traffic  of  other  roads  or  lines  of 
transportation  to  this  one  line  of  railway,  developing  the  coal  business,  and  increasing 
its  equipment  to  meet  the  growing  demand  ; ana  they  also  approve  and  ratify  all 
the  acts  done  in  pursuance  of  this  policy,  with  the  view  of  securing  to  the  Erie  Rail- 
way Company  control  of  the  traffic  and  connections  aforesaid. 

Retolved,  That  the  stockholders  of  the  Erie  Railway  Company  approve  and  ratify 
the  classification  of  the  Board  of  Directors,  made  during  the  past  year,  in  pursuance 
of  the  instructions  of  a meeting  of  the  stockholders  of  this  company,  held  on  the 
•ecood  Tuesday  of  October,  1889. 

Duriog  the  election,  notices  of  protest  were  served  by  the  representatives  of  the 
English  stockholders  and  also  in  behalf  of  a number  of  American  stockholders, 
protesting  against  the  elections  as  unfair,  irregular,  illegal  and  fraudulent.  These 
notices  were  served  upon  the  three  Inspectors  of  Election  and  upon  Horatio  N.  Otis, 
Secretary  of  the  Company. 

Cincinnati,  Sandusky  and  Cleveland  Railkoad. — The  annual  report  for  the 
year  ending  June  80, 1870,  has  the  following  : 

We  now  compete  at  Sandusky  with  the  Baltimore  and  Ohio  Railroad  Company,  who 
have  a Lake  Erie  Division,  by  a perpetual  lease  of  the  Sandusky,  Mansfield  aod 
Newark  Railroad,  which  line  the  former  commenced  operating  July  1,  1869,  aod 
which  company  baa  made  most  extraordinary  exertions  for  business  over  its  line  to 
and  from  Sanduky ; yet,  notwithstanding  this  diversion  of  some  of  the  business 
formerly  transacted  over  our  road,  our  earnings  show  an  increase  for  the  fiscal  year 
of  116,007  64,  as  will  be  seen  by  reference  to  the  report  of  the  Treasurer  herewith. 

During  the  year  an  important  arrangement  has  been  concluded,  being  ratified  by  a 
large  vote  of  our  stockholders,  for  the  completion  of  the  road  between  Springfield  and 
Columbus,  Ohio,  and  for  its  perpetual  lease  to  this  Compaoy.  The  road  is  to  be 
completed  by  September  1, 1871,  and  it  is  anticipated  that  it  will  briog  a large 
increase  of  business  to  our  main  line.  The  earaiogs  and  expenditures  are  detailed  in 


the  Treasurer’s  report  as  follows : 

BAsanras. 

From  freight $498,186  77 

From  passengers 941,606  69 

From  malls  and  expenses 46,996  64 

From  mileage,  zon  al,  etc. 94,484  44 

Total $810,476  64 

BXFNNDITUBXS. 

Ordinary  expenses  and  renewals $588,044  60 

Interest  on  bonds  and  preierred  stock  and  taxes 207,179  08 

Slnkingftind ...  10.000  09 

$756,998  68 

Balance $55,25)  is 

Add  avai;s  of  assessments  on  C.  D.  and  E.  Stock 4,889  60 

$60,149  46 

The  comparative  earnings  for  the  years  1869  aod  1870  are : 

Total  earnings  1869-70........ $810.476  64 

n>  - * M 
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Capital  stock $*,967,800  00 

Preferred  stock 498,646  44 

Bonds— 

8.  D.  A C.,  1st  mortgage  ....1968,000  00 

Eastern  bonds,  not  extended 9,000  00 

8.  O.  A Ind 860,000  00 

C.  8.  A C 1,061,661  90 

O.,  D.  A B.  (exchangeable  for  0.,  8.  A 0.) 19,000  00-4,417,851  90 

Interest  oa  bonds  94,878  95 

Dividends  on  preferred  stock 4,078  87 

Bills  payable 49,099  11 

Pay  rolls  and  tsxea 86,189  96 

Dae  for  materials 69,869  67 


Total $5,987,845  09 


Memphis  aitd  Charlxstox  Railroad. — The  earnings  of  this  rood  for  the  years 
ending  Jane  80,  1869  and  1870,  were  as  follows : 


freight 

mall 

express,  etc.. 


Expenses,  via : 


Maintenance  of  cars . 


1869. 

$600^44  87 
. 473,188  95 

81,871  63 
. 69,710  07 

18701 

$818,908  66 
688,668  99 
84,878  99 
67,154  68 

$1,183,759  29 

$1,549,090  89 

. $954,116  91 
. 941,967  99 

. 200,018  26 
86,149  68 

$808.199  56 
886,760  89 
279,816  92 
138,989  14 

$T8i7b46  97 
. $401,219  96 

$1,080,499  48 
$168,669  96 

Net  earnings $401,919  96  $168,669  96 

From  the  above  expenses  of  1870  should  be  deducted  the  sum  of  $70,167  79  for 


extraordinary  expenditures,  charged  to  operating  by  resolution  of  the  stockholders, 
which,  while  they  add  to  the  permanent  value  of  the  property  of  the  company,  cannot 
be  charged  to  the  proper  accounts,  aa  heretofore,  the  construction  aod  equipment 
account  being  closed.  Deducting  this  sum,  will  leave  the  actual  operating  expenses 
$1,010,971  84 — an  increase  over  the  previous  year  of  $228,726  87  ; which,  deducted 
from  the  increase  in  earnings,  $876,881  17,  will  leave  a net  iocrease  over  1869  of 
$187,606  80.  The  increase  In  receipts  has  been,  from  passengers,  $218,369  28,  of 
which  $186,040  26  is  local,  aod  $82,819  08  is  through.  From  freights,  $160,624  97, 
of  which  $24,447  86  is  local,  and  $186,077  62  is  through.  Iocrease  from  mails, 
$2  46.  Decrease  has  been,  from  express,  $2,028  49,  aod  from  rents  aod  privileges 
$10,629  07.  The  operating  expenses  are  66±  per  cent,  aod  the  gross  expenses  80  1-8 
per  cent  of  gross  receipts. 

The  percentage  of  expenses  to  receipts  of  the  road  for  the  next  twelve  months 
will  be  much  lets  than  that  of  the  past ; and  taking  into  consideration  tho  condition 
of  the  entire  property,  we  feel  great  confidence  in  the  fa  tore : 

The  movements  of  cotton  during  the  past  and  preceding  years  compare  as  follows : 

Number  of  bales  received  at 

1868.  1870. 

Memphis 61,610  64,422 

Grand  Junction 6,660  1,907 

Decatur 6,461  11,970 

Stevenson 466  1,902 

Chattanooga 45,410  85,149 

▲11  other  points 1,083  717 


Totals..  119,639  114,060 

Number  bales  shipped  from 

Memphis 81,989  90,909 

XlsslSHlppi  Central  Railroad.  93,598  37,074 

Nashville  and  Decatur  Railroad 8,659  479 

Local  points  61,493  66,696 

. Digitizod-ky-Vji, 

^ . 119,689  ° 114,060 

„„  |n  through  cotton o «w  v-i~ 
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CONDENSED  BALANCE  SHEET,  JUNE  80,  1870. 


Construction 18.474,909  18 

Incident  1 o constrnction 1,090,876  80 

Equipment 1,940,848  04 


$8,747,183  89 


Stock  in  other  companies. . . . 

Road  materials 

Road  expenses 

Interest  on  State  bonds  .. 
Inte  eston  Company  bonds, 

Interest  and  exchange 

Tax  account 

suspense  account 


$1,080,499  48 
113,641  18 
160.510  00 
8,5*0  85 
90,185  41 
6,656  93 


Bills  receivable 

Con  non  bonds 

United  States 

Post  office  department 

Bam  Ta  e,  Receiver 

People's  Bank  of  South  Carolina  . . . . 

Georgia  Railroad  Bank 

Southern  Railroad  of  Mississippi. . . . 

South  Carolina  Rai  road.... 

Due  f cm  other  railroals... 

Dne  from  individuals 

Dnefr  m agents  

Coupons  on  Tennessee  bonds 

Endorsed  City  oi  Memphis  coupons 
Cash......  


$444,916  58 
519.000  00 
10,786  96 
90,897  40 
94,060  48 
16,555  08 
96,561  90 
108,757  95 
45,530  99 
98,909  87 
48,808  67 
14,585  49 
99  599  88 
8.990  00 
87,165  50 


988,906  16 
941,847  95 


1,883,688  10 


1,016,899  68 


Capital  stock 

State  of  Tennessee 

Ammo  tg&ge  bonds... 
Second  mortgage  bonds 


Bills  payable. ............... 

Danas  and  bankers 

Dne  on  coupons. 

Payrolls 

Divl  et  d« 

Due  to  r& ’roads - 

Dne  to  Individual*. 

Unpaid  Stae  interest. 

Unpaid  United  Stages  taxes 


Profit  and  loss 
Receipts 


$1,817,987  45 
1,998,000  00 
I,0u0,0d0  00 

. $118,881  65 
195,480  00 
88  hl5  95 

. 48,904  90 

. 19,184  61 

. 18,967  94 

67,969  89 
54,688  19 
9, *79  79 


$11,678,160  61 
$5,819,796  00 

4,110,987  45 


565,548  S3 
138,868  89 
1,549,090  89 


Total. 


$11,678,160  61 


Chicago  and  Nobthwestbbn  Railboad. — The  following  is  the  comparative  state- 
ment of  the  earnings  and  expenses  of  the  Chicago  and  Northwestern  Railroad  Com* 
paoy  for  the  first  quarter  of  the  fiscal  years  1869  *70,  as  officially  rendered  : 


Cross  Operating 


Earot  gs.  Expenses,  etc. 
1869  1869. 

June $1,951,950  64  $976,483  15 

July. 1,157,056  88  1,0*6,6  8 91 

August 1,087,978  75  790,6(6  81 


Net 

Income. 

1869. 

$975,517  48 
111,509  17 
947,366  99 


Jone... 

July... 

August, 


$3,446,960  77 
1870. 

$1,189,384  18 
1,084,899  88 
1,997,619  89 


$3,817,598  19 
1870. 

$7t8,v87  96 
988,088  47 
669,386  84 


$684,887  68 
1870. 

$850,996  17 
96,859  41 
665,176  66 


Increase.. 

Recreate... 


$8,401,189  90  $9,889,357  77  $1,011,889  19 

............ ....... ........  ......  . yWv  - . 877,444  65 

4»,W5  41  

- j||  nf  I..».  X*t  «.  1870 0..  $M1,4M  ta 

«*M  It 
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Portland,  Sago  and  Portsmouth  Railroad. — The  earnings  of  this  road  for  the 
years  ending  May  81,  1869  and  1870,  were  ae  folio**: 

1889. 


From  passengers $807,788 

From  freight 287,988 

From  express 18,877 

From  extra  baggage 950 

From  mails  7,887 

From  rents,  etc 3,096 

Total $575,086 

Expenses 409,449 

Nct  earnings $168,586 

From  which  deduct : 

Judgment  in  fkvnr  of  A.  Knight  for  personal  injuries $9,900 

Five  box  cars  added  to  equipment. 8,500 

Tai  es  on  surplus  ....  1,487 

Interest 861 

Dividends  December,  1869,  and  June,  1870  90,000 


1870. 
$398,657 
25.3  175 
14.9J6 
297 
10,148 
10,094 

$617,184 

456.689 

$160,459 


98.989 


Leaving  a balance  of. $69,920 

Add balanceMay,  1869 966,988 

Add  amount  charged  in  report  of  1869  for  tax  on  dividend  So.  51 . 9,868 


Total 

Deduct  over  estimate  net  income  for  May 

Present  surplus  or  profit  and  loss  account  represented  on  the  lessees*  books  as  East- 
ern and  Boston  and  Maine  Railroads $899,999 

It  is  to  be  observed  that  the  amount  of  dividends  for  December,  1869,  and  June, 
1870,  are  deducted  in  the  above  statement  from  the  earnings  of  the  road,  although 
the  dividend  due  in  December,  as  well  as  that  of  June,  1869,  have  not  yet  been 
charged  off  the  books  of  the  lessees.  Should  they  b9  charged  off  and  the  dividend 
for  June,  1870,  also,  the  amount  standing  to  credit  of  profit  and  loss  would  be  reduced 
about  $81,000,  from  the  amount  stated  above,  by  the  premium  on  the  gold.  Sin  e 
our  last  annual  meeting  the  claim  made  on  the  Boston  and  Maine  and  Eastern  Rail- 
road Companies,  involving  the  question  known  as  the  gold  question,  has  been  settled 
by  compromise.  These  corporation*  paid  ns  $180,000,  and  agreed  to  pay  in  coin 
all  semi-annual  dividends  accruing  on  and  after  June,  1869.  As  there  were  doubts 
relative  to  the  class  of  stockholders  to  which  the  $180,000  should  be  paid,  the 
Directors  submitted  by  counsel  the  entire  question,  with  all  the  facts  in  the  case,  to 
the  Judges  of  the  Supreme  Court  of  Maiue  for  instructions.  They  directed  us  to 
pay  it  to  those  perso.  s who  should  be  the  holders  of  stock  at  the  time  when  the  extra 
dividend  should  be  declared.  The  ground  upon  which  this  decision  is  based  is 
that  the  property  conld  cot  vest  in  the  individual  stockholders  until  the  declaration 
of  a dividend,  and  that  money  paid  or  debts  owed  to  the  corporation  before  such 
declaration  is  the  property  of  the  corporation  and  not  that  of  the  stockholders. 
The  money  has  been  distributed  in  accordance  with  the  decision  of  the  Court,  less 
the  Government  tax.  We  have  corresponded  with  the  Hon.  C.  Delano,  Commissioner 
of  Internal  Revenue,  and  have  sought  to  be  relieved  from  paying  this  dividend  tax, 
on  the  ground  that  it  bad  previously  been  paid  ou  surplus  earnings.  The  revenue 
officers  directed  us  to  withhold  the  tax  until  the  question  should  be  decided  by  the 
Commissioner,  wt  o has]  the  matter  under  advisement.  Many  of  the  stockholders 
are  desirous  of  terminating  the  contract  with  the  Boston  and  Maine  and  Eastern 
Railronls.  That  contract  requires  a notice  of  180  days  of  our  determination  so  to 
do  From  the  best  estimate  we  can  make  it  will  require,  in  order  to  pay  the  r'on 
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about  VO  miles  from  its  northern  boundary.  This  line,  which  is  leased  and  operated 
by  the  Illinois  Central  Company,  was  constructed  and  is  owned  by  two  separate 
companies,  who  receive  a percentage  of  the  earoings  as  a rental.  The  Dubnqae 
and  Sioux  City  Railroad  Company  owns  that  part  of  the  line  between  Dubuque  and 
Iowa  Falls,  148£  miles,  and  the  Iowa  Falls  and  Sioux  City  Railroad  Company  the 
188  miles  between  Iowa  Falls  and  Sioux  City.  The  entire  line  has  been  called  by 
the  managers  the  u Iowa  Division’*  of  the  Illinois  Central,  but  it  is  best  known  to 
the  public  as  the  Dubuque  and  Sioux  City  Road,  and  this  will  probably  cootiane 
to  be  its  popular  name.  This  is  the  fourth  great  railroad  stretching  across  Iowa 
from  east  to  west,  all  having  direct  connections  with  Chicago.  It  is  noticeable  that 
the  distance  to  the  Missouri  River  from  Chicago  is  nearly  the  same  by  all  four  of  these 
routes,  the  variations  being  not  more  than  25  miles,  and  the  distances  varying  from 
490  to  51 4J  miles.  So  far  this  is  the  most  northerly  of  the  routes,  but  the  Milwau- 
kee and  St.  Paul  Company  is  constructing  a line  nearly  parallel  with  and  about 
40  miles  north  from  it.  On  the  south  the  nearest  line  is  that  of  the  Chicago  and 
Northwestern,  distant  generally  from  80  to  40  miles.  Thus  it  has  a broad  belt  of 
country  < n each  side  of  it  whose  traffic  it  will  naturally  obtain.  There  will  soon 
be  three  lines  crossing  it  from  north  to  south,  but  these  can  draw  very  little  from  ita 
business,  as  they  will  form  routes  to  the  South  rather  than  to  the  East.  It  has 
itself  one  feeder  from  the  North,  the  Cedar  Falls  and  Minnesota  Railroad,  which 
extends  from  Cedar  Falls,  98  miles  west  of  Dubuque,  in  a northwesterly  direction 
to  Mona,  on  the  Minnesota  line,  a distance  of  74  miles.  Thus  the  entire  length  of 
line  in  Iowa  operated  by  the  Illinois  Central  is400^  miles.  These  bnes  pass  through 
an  extremely  fertile  country,  of  which  a very  small  percentage  is  waste  land.  As 
far  as  Fort  Dodge  it  is  pretty  well  settled,  but  beyond  most  of  the  land  is  yet  to 
be  occupied,  and  east  of  Fort  Dodge  even  there  is  room  for  double  the  present 
population  in  the  couotry,  to  say  nothing  of  the  towns.  The  country  on  the  western 
haif  of  the  road  is  one  of  the  most  attractive  to  settlers  in  America,  land  being  very 
fertile,  cheap,  and  provided  with  excellent  routes  of  transportation. 

European  and  North  American  Railway. — On  the  8th  of  July,  1*70,  Congres  8 
paesed  a law  making  payments  to  the  State  of  Massachusetts  for  interest  pai  l by 
her  on  money  expend*  d by  said  State  on  account  of  the  war  with  Great  Britain  in 
1812  aod  1815,  making  an  appropriation  theretor  of  some  $678,362.  In  1820,  when 
Maine  became  a eeperate  State,  the  State  of  Massachusetts  transferre  i one-third  of 
their  claim  to  that  State.  Both  States  have  transferred  their  claims  to  the  Euro- 
pean aod  North  American  Railway  Company  of  Maine,  to  aid  in  the  construction 
of  said  railway.  In  accord mce  with  the  provisions  of  this  act,  the  Secretary  of  the 
Treasury  is  authorized  to  pay  the  said  claims  for  the  uses  above  mentioned,  ai  d is  di- 
rected to  issue  certificates  of  denominations  not  less  than  $100,00i>,  to  run  five 
years,  at  an  annual  interest  of  four  per  cent.  These  bonds  will  be  issued  to  the 
Treasurer  of  Maine,  in  trust  for  the  Company,  on  the  1st  of  November.  The  bonds 
were  printed  io  the  note  printing  bureau  of  the  Treaaury. 


State  Aid  to  Geobgia  Rajlroats. — A late  number  of  the  Atlanta  Constitution 
gives  the  following  account  of  the  immense  subsidies  io  the  way  of  State  credit 
which  the  Georgia  Legislature  has  voted  to  various  railroad  companies : 

Before  the  session  of  the  Legislature  the  Stats  had  granted  aid  to  the  extent  of 
nearly  ten  millions  of  dollars,  of  which  the  actual  indorsement  has  been  given  for 
$4,016,000,  as  follows : 

Macon  A Brunswick $1,060^00 

Alabama  A Chattanooga 192,000 

South  Georgia  A B lorlda 584.000 

BranawlMr  a Alhamr  . 1.050,000 
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Up  to  this  time  additional  State  aid  has  been  granted  to  the  following  roads : 


R^ads. 

North  Georgia  A Tennessee. 

North  A South  

Ringold  A Harder  Gap 

Look  ut  Mo  in  tain 

Memphis  Branch 

Northeastern  

Atlantic  & Bine  Ridge 

August  n A Hartwell 

Gainesville  A Rabnn 

Macon  A Knoxville 

Indian  Springs.  . ... 

Barnwell,  MiTlen  A Albany. 

Newnan  A & trier! cub 

Americas  A 1* lorence  . ... 

St.  Mary’s  A Western 

Fort  Valley  A Htwldnsville, 

Brunswick  A Albany 

Dalton  A Morgantown 


Miles. 

65 
191 

19 
60 

20 
25 

100 

180 

60 

180 

66 
900 
114 

60 

190 

84 

986 

66 


Aid  per  mile. 
$19,000 

19.000 

19.000 

10.000 
19,030 

19.000 

16.000 
12,000 

19.000 

16.000 
19,000 
19,000 
19,0U0 

19.000 

12.000 
19,000 

8,1*00 

8,000 


Amount. 

$660,000 

1.469.000 

298.000 

600.000 

940.000 

1.020.000 
1,600,000 
1,660,000 

790.000 

2.700.000 

780.000 

9.430.000 

1.868.000 

790.000 

1.400.000 

408.000 

1.880.000 

196.000 


Eighteen  roads. 


1,7*8 


$19,851,000 


It  will  thus  be  eeeu,  if  some  little  railroad  has  not  escaped  oor  attention,  or  two  or 
three  of  them  probably,  that  eighteen  roads  have  been  aided  stretching  oat  1,728 
miles,  and  the  aggregate  of  the  State  aid  is  nearly  twenty  millions.  Add  to  this 
small  snm  the  ten  millions  before  granted,  and  we  have  the  inconsiderable  amount 
of  thirty  millione  of  dollars  voted  by  a progressive  Legislature  to  internal  improve- 
ments in  the  great  State  of  Georgia. 

Two  roads  have  received  an  addition  of  aid  to  what  was  granted  before — the 
Brunswick  A Albany  and  Dalton  A Morgantown  roads. 

Boston,  Hartford  A Erie  Railroad. — The  New  Tork  Evening  Pott  gives  the 
following  We  have  seen  a proposed  plan  for  the  reorganisation  of  the  Boston, 
Hartford  and  Erie  Railroad  Company,  the  principal  points  of  which  are  as  follows : 
There  is  to  be  a sale  under  a foreclosure  of  the  mortgage,  the  entire  road,  Ac., 
from  Boston  to  Fishkill,  for  the  benefit  of  those  coming  into  the  proposed  arange- 
meut.  The  purchasing  committee  or  trustees  for  the  reorganisation  are  to  consist  of 
five.  A new  first  mortgage  to  be  issued,  covering  the  whole  line  of  road,  its 
branches  and  leased  lines,  the  bonds  to  run  thirty-five  years,  with  sinking  fund 
accumulative  of  one  per  cent  per  arnum,  and  to  bear  seven  per  cent ; holders  to 
have  the  privilege  of  voting  the  same  as  on  stock.  This  mortgage  to  be  for  $10,- 
000,000,  and  to  be  distributed  as  follows  : 

To  take  up  present  underlying  bonds  and  contingencies $9,600,000 

To  be  used  )n  completing  road 6,000,000 

To  satisfy  80  per  cent  on  guaranteed  bonds 1,600,000 


Total $10,000,000 

The  $6,000,000  bonds  to  be  offered  to  the  holders  of  the  Burdell  bonds  at  80  per 
cent  on  tbeir  face,  in  proportion  to  the  amonut  owned  by  them  respectively,  and 
euch  as  are  not  taken  by  them  in  thirty  days  from  issuing  of  the  present  plan,  to  be 
offered  to  the  stockholders  at  same  price,  for  ten  days,  and  the  remainder  to  be  sold 
to  the  public.  The  next  feature  in  the  plan  is  the  proposal  to  issue  a new  preferred 
stock,  to  bear  not  more  than  7 per  cent  interest,  according  as  the  net  earnings  shall 
warraot.  The  amount  of  the  preferred  stock  to  be  $18,0€0,000,  and  to  be  distribu- 
ted as  follows  : 

Sixty  per  cent  on  face  of  guaranteed  bonds - $8,000,000 

»ixty  per  cent  on  ordinary  Burdell  bonds 9,000,000 

For  expenses  and  contingencies 1,000,000 


Total $18,000,000 

The  third  feature  is  a new  common  stock  of  $10,000,000,  to  be  distributed  as  fol- 
lows : 


Contractors*  claims  $2,000,000,  par.... 
Floatirg  debt  $4,0U0,0U0.  60  per  cent. . . 
Twenty  per  cent  lkce  of  present  stock. 
Contingencies 


$9,000,000 

9.000. 000 

6.000. 000 
2,000,000 


Total, 


$10,000,000 


Digitized  by  t^ooQie 


384 


MISCELLANEOUS  ITEMS. 


[November, 


To  this  new  plan  of  reorganization  aboat  one-half  of  the  bondholders  have  asserted, 
and  it  is  believed  that  a majority,  which  is  ceceesary  to  make  the  plan  operative 
will  assent.  The  virtual  effect  of  the  plan  will  be  to  reduce  the  capital  stock,  bonded 
delt,  Ac., .from  854.000,000  to  838,000,000.  From  what  we  hear,  we  judge  that  the 
organ  zttiou  on  this  phn  is  likely  to  be  carried  out. 

New  Yore  and  Hempstead  Plains. — This  new  Loog  Island  road  is  completed 
from  Hempstead  to  Valley  Stream,  where  it  connects  with  the  South  Side  Railroad. 
Beyond,  the  route  has  been  changed,  running  further  north,  going  through  the  vil- 
lages of  East  New  Yonr,  Woodhaven,  and  Springfield,  besides  skirting  Flatbusb. 
Work  will  immelialely  be  commenced  on  the  Bay  Ridge  division,  and  pushed  rapidly 
to  completion.  The  terminus  at  Bay  Ridge  has  been  secured  by  the  company,  and 
compiises  860  feet  of  waterfront.  Van  Dewaler  Smith,  of  Hempstead,  is  President ; 
0.  W.  Wbiley,  Treasurer ; T.  G.  Goethius,  Secretary.  Capital  stock,  $800,000 ; 
one-half  pai  l in. 

Statement  or  the  Export  op  Rails  prom  Great  Britain. — Compiled  from  official 
returns,  and  published  by  Messrs.  S.  ~ 

Couutries. 

America— 

United  States 88,860 

Bntisb 2,418 

Cuba ... 

Brazil .. 

Chill  ... 

Peru .... 

Europe— 

Russia 19/37 

Sweden, 

Prussia 

Illyria,  Croatia  A Dalmatia 3, 190 

France . 

BolUnd 

Spain  and  Canaries 645 

Asia— 

British  India 8,448 

Australia 1,852 

Apbica— 


Egypt.... 
Other 


\ Hopkins  A Co.,  71  w 
Mth.  e:  d'g  Aug.  81.—, 

roadway : 

t — 8 m os.  eod’g  Aug  31-% 

1868. 

1869. 

187a 

1868 

1869. 

1870. 

Tons. 

Tons. 

Toi.a. 

Tons. 

Tons. 

Tons. 

28,950 

85,548 

8,856 

41,076 

188,780 

229,145 

279.616 

2,418 

3,589 

18,  16 

23,614 

25,001 

14 

565 

835 

9,018 

884 

8.167 

3 

888 

185 

1,964 

1,755 

2,745 

47 

21 

864 

1,440 

2,647 

10,448 

59 

.... 

2,585 

983 

14,6*4 

11.568 

19/87 

86,588 

23,152 

47,687 

159,049 

168,700 

118 

2 

3 

1,546 

3,141 

1,1*1 

43 

1,943 

700 

4,141 

8,914 

91,184 

37,526 

3,190 

1/37 

2,179 

7.030 

26,9u6 

9 3 

51 

96 

3,5*6 

248 

847 

1,906 

1,032 

20,190 

9,563 

24,412 

645 

2,846 

6 

5,588 

10,449 

9,463 

9,448 

12.284 

9,231 

53,469 

58,816 

122,798 

1,35* 

1,686 

727 

7,001 

15,827 

6,023 

670 

2 

10,512 

6,0^5 

1,566 

1,759 

10,855 

8,978 

23,171 

52,525 

42,639 

countries 

Total. 54,613  100,466  88,632  888,676  690,188  75M33 


Old  iron  to  all  countries 12,183  10,366  6,428  54,769  67,766  76,855 

Pig  Iron  to  United  States. 7,719  13,795  18,197  48,895  89,704  75, <41 


Wilmington,  Augusta  and  Columbia  Railroad. — The  Wilmington  and  Manches- 
ter Railroad,  extending  from  Wilmington  in  North  Carolina  to  Kingsville  in  South 
Carolina,  with  all  its  property,  franchises  Ac.,  having  been  purchased  uncer  decrees 
of  the  Courts  of  Notth  and  South  Carolina,  a new  Company  was  organised  under 
the  name  of  the  Wilmington,  Columbia  and  Augusta  Railroad  Company,  with  Hon. 
Robert  R.  Bndgers  of  North  Carolina  as  President.  Fcr  the  purpo  e of  partially 
reimbursing  the  cost  of  the  road,  and  of  furnishing  means  to  build  the  extension  to 
Columbia  and  to  thoroughly  equip  the  whole  line,  the  Company  has  caused  to  be 
executed  a first  mortgage  of  its  railroad  from  the  City  of  Wilmington  to  the  City 
of  Colombia,  together  with  all  the  personal  property,  real  estate,  equipment,  Ac.,  for 
the  sum  of  88,200,000.  The  entire  cost  of  the  property  as  it  now  etaods  has  been 
abcnt  88,000,000,  and  when  completed  to  Columbia  and  fully  equipped  will  be 
about  84,500,000,  embracing  over  200  miles  of  roadway. 

— Yesterday  the  Illinois  Central  Railroad  took  possession  of  184  miles  of  railroad 
embraced  in  the  recently  completed  Iowa  Falls  and  Sioux  City  Railroad.  The 
acceptance  of  the  line  lunning  from  Fort  Dodge  to  Sioux  City,  gives  the  Central 
Company  an  unbroken  connection  between  Chicago  and  the  principal  city  of  the 
Upper  Missouri.  On  the  completion  of  the  Sioux  City  and  Pacific  Railroad,  the 
extended  line  will  strike  the  Union  Pacific  Railroad  at  Fremont,  54  miles  west  of 
Omaha.  The  Illinois  Central  is  also  interested  in  the  construction  of  a proposed 
line  to  connect  St.  Paul  with  one  of  the  Northern  termioi  of  the  Minnesota  Railroad, 
leased  by  the  Central  Company.  They  are  likewise  extending  their  encouragement 
to  the  completion  of  two  rival  lines  from  St.  Louis  to  points  On  the  Illinois  Central 
Kr<  ad  proper — the  Belleville  route,  intersecting  the  Central  at  Duquoin,  and  the 
Central  and  Southern  Railroad  at  Aehley. — JV.  Y.  Tribune  Oct.  12. 
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Atlanta  and  Wist  Point  Railroad.— The  earoings  of  the  Atlanta  and  West 
Point  Railtoad  for  the  fiscal  years  ending  June  '80,  1869  and  1870,  were  as  follows  : 


From  passengers. . . . 

From  freight 

1860. 

$180,986  41 
208,381  85 
8,649  96 
6,240  44 
13,566  95 

1870. 

$151,858  07 
296,700  88 
8,649  97 
9,165  40 
2,082  71 

Fmtn  mull 

From  express 

From  U.  S.  Government,  Ac 

Total 

$863,665  64 

$467,366  58 

Expenses,  vie.: 

Conducting  transportation 

Motive  power  

Maintenance  of  wsy 

Maintenance  of  cars 

Taxes,  Ac Tr T 

$59,810  89 
76,412  28 
78,012  43 
„ 8,722  98 

* 4,614  81 

$333,673  88 
$140,098  81 

$69,715  55 
96,477  01 
83,996  66 
19,609  28 
7,100  00 

$375,898  85 
$192,058  28 

Total 

Earnings  loss  expenses 

From  which  deduct  extraordinary  expense!  in  1869-70  : 

New  locomotive  engines 

New  cars  

$37.000  00 
6,000  00 
20,000  GO— 

Ke-roliing  and  purchase  of  iron  rails 

58,C0D00 

Balance  net  profits 

. $180,058  25 

In  1868-69  the  extraordinar  v expenses  were  |20t981  49,  lea  Ting  the  balance  of 
earnings  at  the  close  of  that  year  $1 19,161  82.  The  percentage  of  ordiuary  expenses 
Gf  gross  receipts  in  1869-70  is  69,  against  61.8  for  the  prev^us  year.  The  gross 
earnin/s  shew  an  increase  ot  $106,290  97,  and  the  net  profits  ao  increase  of  $19,896  41. 
The  assets  and  liabilities  at  the  Company  July  1,  1870,  were  as  follows: 


Road  outfit  and  real  estate 

Bills  receivable 

Snpply  fond 

Du  a by  agents  and  connecting  roads, 
Oath  on  hand 


ASSXTS. 


$1,900,981  61 
26,821  20 
2,500  00 
62,706  49 
70,868  66 


Total. 


$1,853,168  69 


LIABILITIES. 


Capital  stock 

Bonds  of  tbe  Company. 

Dividen  Is  unpaid 

Due  to  agents  and  connecting  roads, 
Profit  and  loss 


$1,933,900  GO 
83,000  00 
1,520  00 
8,844  08 
83,699  66 


Total  $1,852,163  69 

President,  Hon.  John  P.  King ; Directors,  R.  Peters,  John  E.  Robinson,  L.  B.  Love- 
lace, W.  B.  Berry,  F.  Ph  in  icy,  John  F.  Moreland  ; General  Superintendent,  L.  P. 
Grant ; Secretary  and  Treasurer,  W.  P.  Orme. 


Union  Pacino  Railroad— Earnings  and  Exxcnsbs. — The  following  official  state- 
ment has  been  furnished  of  tbe  earniogs  and  expenses  of  the  U.  P.  R.  R.  Co.,  from 
May  to  September,  1869  and  1870  : 


187D 

May 

Juue 

Jay 

August, 

September.. 


Earnings. 
$802,686  09 
746.460  01 
643,058  41 
664,050  88 
723,520  93 


Expenses. 
$179,640  61 
419,151  81 
388,35)  88 
849,339  93 
286,139  16 
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Net  Income. 
$832  945  48 
847,398  20 
254.706  06 
814,730  90 
443,863  77 
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Chicago  and  Northwest***.— The  followin'?  is  the  comparative  statement  of 
earnings  and  expenses  of  the  Chicago  and  Northwestern  Railway  Company  for  the 
four  months  of  the  fiscal  years  1869-70 : 


I860. 

Jane  

July 

Gross 

Earnings. 

1,157.066  88 

Opera  ing  expenses, 
interest,  rents,  Ac. 
$976,443  15 
, 1,045,556  21 
790,606  83 
896,584  86 

Net 

Income. 
$375,617  40 
111.503  17 
217,^66  92 
469.137  69 

August 

September  .. 

Total 

1870. 

Jane 

Jaly 

August 

September 

$3,649,1*3  05 

$778,987  96 
933,043  47 
661,836  34 
692,663  83 

$1  104,5*5  47 

$350,296  17 
96,859  41 
865,176  55 
566.618  27 

Total 

Increase 

DflcrMM 

M.181  Ki 

$3,032,021  GO 

567,106  45 

$1,578,451  40 
474,924  93 

Balance  to  credit  of  Income  account.  May  81,  1870 

Net  earnings  Jane,  July,  August  and  September,  1870.. . . 

$541,424  39 
1,578,450  40 

Total  net  earnings,  as  of  September  80,  1870 

$2,119,874  69 

Louisville  and  Nashville  Raileoad. — A.t  the  annual  meeting  of  the  stockholders 
of  this  company  in  Louisville,  Ky.,  on  the  12th  Oct.,  the  fo.lowing  resolution  was 
unanimously  adopted : 

Resolved , That  it  is  the  sense  of  this  meeting  that  the  charter  of  the  Louisville  and 
Nashville  Railroad  Company  be  so  amended  that  hereafter  there  shall  be  nine  direr, 
tors,  who  shall  bold  office  for  three  years,  the  members  of  the  directory  first  elected 
after  the  passage  of  such  amendment  to  divide  themselves  by  lot  into  three  equal 
classes,  the  seats  of  the  first-class  to  be  vacate  i at  the  end  of  one  year,  of  the 
second  at  the  end  of  two  years,  aod  of  the  third  at  the  end  of  three  years  on  the 
retiring  of  the  first  class,  aod  annually  thereafter  three  directors  to  be  elected  to 
fill  the  vacant  seats.  And  the  present  directory  is  hereby  requested  to  make  timely 
and  proper  application  to  secure  such  an  amendment. 

H.  D.  Newcomb,  R.  A.  Robinson,  G.  W.  Norton,  Thomas  J.  Martin,  W.  B.  Cald- 
well, W.  H.  Smith,  and  James  Whitworth,  having  received  60,869  votes,  alt  th«t 
were  cast,  were  unanimously  elected  directors. 

From  the  report  c f the  President  * bich  was  presented,  we  learn  that  the  gn** 
earnings  of  the  road  for  the  past  fiscal  year  were  $2,964,658  80,  against  $2, 8a  1,188  65 
for  the  fiscal  year  ending  June  80,  1869,  an  increase  of  $578,620  25.  The  net 
earnings  for  the  year  ending  June  80,  1870,  were  $1,142,1 83  88,  against  $1,031,676  70 
for  the  year  ending  June  80,  1869,  showing  an  increase  of  the  net  earnings  of  the 
last  year  over  the  previous  year  of  $110,450  57. 

The  bonded  debt  of  the  company,  June  80,  1869,  was  $8,718,600.  Of  this  amount 
there  have  been  redeemed  during  this  fiscal  year  $?35,50J,  leaving  the  bon  ed 
debt  of  the  company  June  80,  1870,  $8,478,000.  This  sum  includes  bonds  of  the 
City  of  Louisville,  without  mortgage,  and  consolidated  mortgage  bonds  unsold,  to  the 
amount  of  $981,000 — making  the  total  mortgage  debt  at  this  date  $7,497,000. 

Seven  per  cent  cash  dividends  have  been  declared  upon  the  stock  of  the  company 
during  the  fiscal  year. 


There  have  been  redeemed  daring  the  year,  of  the  mortgage  bonds $935,500  00 

Expended  on  Lebanon  Branch  Extension  soath  of  Lebanon 178,845  24 

Interest  paid  daring  the  same  period 8M,«30  88 

Additional  lollltg  stock  and  depot  grounds 698  107  09 


Total $1,854,888  16 


Important  Raileoad  Decision. — The  Secretary  of  the  Treasury  decides  that  when 
a Railroad  Company  files  a map  of  the  line  of  the  route  duly  certified  to  as  the 
actual  survey  line,  there  is  no  power  to  cause  it  to  change  said  route  because  it 
may  interfere  with  another  grant  of  equal  date.  If  the  road,  however,  ie  not  laid 
out  on  the  most  favorable  route  between  the  termini  ae  ordered  by  the  Act,  it  may 
theo  become  subject  to  official  investigation.  If,  when  the  grants  are  each  of  the 
aame  date,  and  the  limits  conflict,  the  grantees  will  be  made  equal  partners,  aod 
will  take  the  eame  jointly  without  reference  ae  to  which  road  may  have  first  filed  the 
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map  of  the  definite  location ; and  farther  that  when  application  is  made  by  a railroad 
compary  for  land  for  a sUtioo,  sidings,  Ac.,  as  may  be  allowed  by  the  grant,  the 
company  should  file  a map  showing  the  section  of  the  sub-division,  with  the  position 
of  the  buildiogs,  supported  by  an  affidavit  of  their  existence,  and  also  as  to  the  area 
required. 

Richmond,  Fredericsburg  and  Potomac  Railkoad. — At  a recent  meeting  of  the 
stockholders  of  this  company  at  Richmond,  Va.  resolutions  were  passed  authorising 
a loan  of  ? 800,000  to  extend  the  road  from  Brook's  station  to  Q jantico,  where  con- 
nections will  be  made  with  the  Alexandria  and  Fredericksburg  railroad,  which  will 
make  a continuous  road  from  Richmond  to  Washington.  The  work  on  the  whole 
line  is  under  contract  and  rnpidly  progressing,  and  will  be  completed  in  twelve 
months.  When  this  connection  is  completed  trains  will  run  through  from  Richmond 
to  New  York  without  break  of  bulk  or  change  of  cars. 

Indianapolis,  Cincinnati  and  Lap  at  tte.— A telegram  from  Indianapolis  dated 
the  25th  October,  says:  “ Quite  a sensation  was  created  in  businecs  and  railroad 
circles  to-day  by  the  appointment  of  a receiver  by  the  Circuit  Court  of  this  county 
for  the  Indianapolis,  Cincinnati  and  Lafayette  Riilroad,  oo  complaint  of  several  of 
the  leading  stockholders.  It  is  alleged  that  the  road  is  perfectly  solvent,  and  is 
valued  at  $12,00  ‘,000,  but  for  the  fact  of  its  being  encumbered  *itb  a debt  of  some 
$700,000  for  the  construction  of  branch  roads,  which  are  dead  weigh'e.  The  road, 
be  ng  pressed  to  meet  their  construction  and  equipment  accounts,  was  unable  to  do 
so,  and  the  directors  concluded  that  it  would  be  better  to  put  the  road  in  the  haods 
of  a receiver  than  permit  it  to  go  into  bankruptcy.  The  Court  appointed  General 
rlhom&9  A.  Morris,  President  of  the  Indianapolis  and  St.  Louis  Railroad,  receiver. 
He  gave  a b<  nd  for  $400,000)  with  W.  O.  Rock  wood  as  security.  It  is  claimed  that 
the  main  branch  of  the  road  is  doing  a better  business  than  ever  before.” — Railroad 
Gazette. 

Kansas  City  and  Msmpdis. — The  vote  in  Jackson  county,  on  the  17th  Oct.,  by 
which  that  county  agreed  to  subscribe  $800,000  to  the  Kansas  City  and  Memphis 
Rsilro  id,  makes  up  a total  of  $1,8  0.0o0  of  county  subscriptions  to  that  road,  as 
follows:  Jackson,  $8u0,O00;  Green,  $400,000;  Dade,  $200,  00;  Bates,  $400,000. 
Cass  is  expected  to  subscribe  $200,000.  It  is  announced  that  as  soon  as  the  surveys 
are  completed,  the  w<  rk  will  be  commenced  at  Kansas  City  and  at  SpringfielJ. 

Bankruptcy  or  the  Boston,  Hartford  and  Erie  Railway  Company. — Pro- 
ceedings in  bankruptcy  against  the  Boston,  Hartford  and  Erie  Railway  Company 
were  commenced  on  Saturday,  22d  Oct.  in  the  UniteJ  States  District  Court,  up  >ii 
the  petition  of  creditors  George  M.  Barnard  and  Seth  Adams.  A hearing  was  »u«l 
in  the  C-  urt  room  at  12  M.,  before  Georg . F.  Shipley,  Judge  of  the  United  St.ites 
Circuit  Cmrt,  acting  in  place  of  Judge  Lowell.  An  order  of  notice  and  injuncti  »u 
was  thereupon  issued  by  Judge  Miepley  against  the  Company  and  all  its  office  re, 
agent.-,  solicitors  and  lepreseutaiive-. 

Westers  Maryland  Railroad. — The  following  extract  is  made  from  the  an  ' <1 
repot  t of  the  company,  recently  presented:  ‘Since  your  last  annual  meeting  i •< 
City  Council  of  Baltimore  passed  ordinance  No.  II,  providing  for  the  enJorsem  t 
of  $1,4(  0,000  of  the  bonds  of  this  company,  the  proceeds  thereof  to  be  appli^i  u 
the  construction  and  completion  of  an  independent  line  from  Baltimore  to  William- 
spot  t under  certain  specified  restrictions  and  conditions.  The  Board  are  happy  to 
inform  you  that  ail  the  provisions  required  by  said  ordinance  have  been  strictly  com- 
plied with  to  the  entire  satisfaction  of  the  Commissioners  of  Finance  of  the  City  of 
Baltimore,  an  1 that  the  first  delivery  of  $100,000  of  the  bonds  baa  been  made  to 
the  Fiuance  Committee  of  this  company.” 

Chicago,  Burlington  and  Quincy  Extension. — During  the  year  1869  this  Com- 
pany added  to  its  lines  202  mites  of  road,  being  an  addition  of  50  per  cent  to  its 
mileage.  The  following  additi  ns  are  likely  to  be  made  by  the  close  of  tie  piesent 
year : 


Ottawa,  Oswego  and  Fox  River  Volley  Railroad  (leased) 70  miles 

Merdot  i to  Prophetstown  (to  be  ballt) 50 

Mew  B jeton  toKeithsbarg  (to  be  built) 6 “ 


lift  miles. 


Digitized  by  ^ooQie 


388 


RAILROAD  ITEMS. 


| November! 


If  we  add  to  these  the  42  miles  of  the  Chicago  and  Iowa  and  the  86  miles  of  the 
Quincy  and  Carthage,  we  have  a total  of  204  miles  added  to  the  Company’s  lines, 
and  all  in  the  last  quarter  of  the  year  1870.  This  will  be  an  increase  of  more  than 
one-third,  and  will  make  the  total  length  of  the  Company’s  lines  more  than  800 
miles.  No  other  company  will  then  have  so  great  a mileage  within  the  State  of  Illi- 
nois, and  but  one  other  a greater  mileage  of  lines  extending  westward  from  Chicago. 
— Chicago  Railroad  Gaxette. 


Atlantic  and  Great  Western  Railway. — Statement  of  bonds  and  debentures 
in  circulation,  and  of  deposits  of  same,  and  assents  of  proprietors  in  support  of  the 
Official  Scheme  of  Reorganisation,  dated  May  18, 1870 : 

Bonds  and  Debentures  Total  issue  in 

Issued.  Circulation.  Deposits.  Assents.  Total. 

New  York— 1st  mort.  bonds $708,800  $488,500  $10,000  $448, WO 

Pennsylvania— 1st  mort  bonds 1,570,700  1,095,800  181,800  1,807,000 

Ohlo-lst  mort.  bonds 8,497,900  405,000  88,000  437,000 

Sew  York— 3d  mort.  bonds 543,800  877,800  18,000  839,800 

Pennsylvania— 3d  mort. bonds 616  500  878,500  8,000  8*1,500 

Ohio— 2d  mort. bonds 809,000  845,000  ....  815,000 

Consolidated  bonds 17,593.600  18.7*6,000  810,000  14,036,000 

Certificates  of  debenture  of  1864 14,000.000  10,879, 0:0  75,000  10,854.000 

Certificates  of  debenture  of  1868* 18,000.000  18,000,000  ..  12,000,08) 

Coupons  dne  prior  to  Jan.  17,  *57 1,409.196  890,000  600,000  820,000 

Coupons  to  be  capitalised 6,800,814  8,877.076  876,409  4,153,483 

~~  $68,872,9101  $43,063,676 $1,404,609  $44,467,283 


Musouai,  Kansas,  and  Texas  Railway. — Under  this  title  the  Chicago  Railway 
Review  has  an  extended  article,  giving  a history  of  the  numerous  lines  of  railway 
constituting  parts  of  a large  system  known  by  the  above  n&mp.  The  Chicago  Rail- 
way Review  frequently  contains  these  articles  upon  new  lines  and  combinations  of 
railway  in  the  West,  prepared  at  mnch  length,  and,  we  presume,  from  information 
obtained  specially  by  the  publishers  for  the  purpose,  aod  parties  who  desire  to  read 
of  the  progress  and  proepecU  of  new  roads  in  the  far  West  will  probably  find  these 
articles  of  much  interest. 

The  following  are  the  lines  completed  and  rapidly  approaching  completion  consti- 
tuting 


“the  system.’ 


Neosho  Valley  Road,  Junction  City,  Kansas,  to  Chetopa,  (3t*to  Line) . iso 

Indian  Territory  Extension— to  bebe  completed  within  a year  to  Red  River 252 

Scdalla  Branch—  Bedalia,  Mo.— to  be  completed  this  winter,  via  rort  Scott,  Kansas,  to  a 

point  on  the  Neoeho  Valley  Road  in  Labette  County 15S 

Holden  Branch— Holden,  Mo.,  Paola  and  Ottawa,  Kansas 8J 

(Also  to  be  built,  at  an  early  day,  to  a point  on  the  Neosho  Valley  Road  In  the  vicinity 
ot  Emporia.) 

Fort  Smith  Extension— from  Nevada,  Mo.,  on  Scdalia  Branch,  £8  mile*  from  Sela  l i, 

to  eonth  line  of  the  State 105 

(To  be  finhhed  daring  1871  to  Neosho,  70  mile*,  to  junction  with  Soa'h  Pacific  Ro-d; 
and,  speedily  from  state  Line  to  Fort  Smith,  180  miles  ) 

Total 775 


Adiiirg  to  the  total  of  these  lines,  which  another  year  will  see  io  operation,  the 
proposed  Fort  Smith  and  Emporia  Extensions,  the  System  north  of  the  Red  River 
will  comprise,  in  round  numbers,  one  thousand  miles  of  road. 

The  propoaed  extension  sooth  of  the  Red  River  would  amount  to  over  one  thou- 
sand miles  more.  The  scheme  is  that  of  a grand  “ vertebral  ” lioe  through  Texas  via 
Waco  and  Austin,  to  Oamargo  oi  the  west  bank  of  the  Rio  Grande,  about  15  '»  miles 
west  of  the  meridian  of  the  point  (at  or  near  Preston)  of  croesiog  the  Rid  River  ; 
thence,  io  a general  direction  very  nearly  due  south — via  Moutery,  Saltillo,  Z ic:- 
tecas,  San  Louis  Potosi,  and  Quaretaro,  to  the  City  of  Mexico. 

The  following  is  the 


• 7 bis  amount  depends  on  tbs  settlement  of  open  accounts  for  which  they  are  authorized 
to  be  issued. 

t This  amount  represents  the  liabilities  only,  exclusive  of  the  share  capital. 
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oompaky  omaxuaoov. 

Directors. — New  York  City — Levi  Parsoos,  George  Denison,  David  Crawf  >rd,  Jr.  * 
J.  B.  Dickinson,  H.  A.  Johnson,  Francis  Skiddy,  August  Belmont,  Joseph  Selig- 
man,  L.  P.  Morton,  Sheppard  Gandy. 

Sedalia,  Mo.— R*  S.  Stevens. 

—The  town  of  Portland,  Conn.,  on  October  1st,  voted  to  lend  the  New  Haven, 
Middletown  and  Willimaotic  Railroad  Comnany  $108,000  to  aid  in  i s completion. 
The  vote  was  almost  unanimous.  Resolutions  complimentary  to  the  Hoe  were 
passed.  Middletown  recently  voted  $200,000  for  the  same  purpose,  and  two 
smaller  towns  have  pledged  $50,000  more.  Work  on  the  whole  line  is  going 
forward  favorably , and  it  is  expected  to  run  throogh  trains  duriog  the  coming  Spring. 

—The  Common  Council  of  Rochester  has  resolved  to  accept  an  offer  of  the  Erie 
Railway  Company  to  purchase  the  stock  by  the  city  held  io  the  Rochester  and  Genesee 
Valley  Railroad.  The  amount  of  stock  at  par  value  is  $800,000.  For  this  we  un- 
derstand the  Erie  Company  proposes  to  give  the  city  bonds  of  the  Genesee  Valley 
Company,  payiog  6 per  cent  interest. 

— The  Supreme  Court  of  New  Hampshire  has  issued  an  order  to  the  receivers 
of  the  Concord  Railroad  to  pay  the  State  tax  on  the  corporation,  amounting  to  about 
$60,000,  and  to  deliver  to  the  company's  treasurer  $76,000  for  the  purpose  of  paying 
a semi-annual  dividend  of  10  per  cent  to  the  stockholders. 

—The  business  of  the  Pacific  Railroad  proves  to  ba  larger  and  more  profitable 
than  its  early  friends  anticipated.  The  gross  earnings  of  the  Central  Pacific  Riilroad 
Company,  between  San  Francisco  and  Salt  Lake,  have  already  exceeded  $800,000 
per  month,  or  at  the  rate  of  nearly  $10,000,000  per  annum;  and  of  this  vast  sum 
abuut  60  per  cent  is  net  earnings. 

— The  directors  of  the  Portland  and  Ogdeneburg  Railroad  have  voted  t?  issue  bonds 
to  the  amount  of  $800,000,  payable  in  not  exceeding  thirty  years,  at  an  interest  ot 
six  per  cent.,  principal  and  interest  to  be  payable  in  gold,  secured  by  mortgage  on 
the  road.  This  vote  is  subject  to  ratification  by  the  stockholders.  It  is  estimated 
that  it  will  cost  nearly  $3,0oO,000  to  build  and  equip  the  road  to  the  State  line. 
Friends  of  the  road  seem  to  be  hopeful.  It  is  expected  that  cars  will  run  to  Steep 
Falls  before  December,  twenty-'.hree  miles  from  Portland. 

— The  Richmond  and  York  River  Railroad  extends  from  Richmord  Va.,  nearly 
due  east  88  1-3  miles  to  West  Point,  at  the  head  of  York  River.  The  earnings  for 
the  two  years  ending  September  80,  1869,  an  1 1870  have  been  reported  as  follows : 

1369.  1870. 

$63,966  69  $86,061  62 

. 49,870  47  61,186  00 

Net  Income $15,596  22  $24,915  62 

During  a part  of  the  first  year  the  road  was  in  process  of  reconstruction  and  a part 
was  not  operated. 


CONSUMPTION  OF  COTTON  BY  THE  HILLS  OF  TEE  UNITED  STATES. 

We  have  received  from  B.  F.  Nourse,  Chairman  of  the  Statistical  Committee 
of  the  National  Association  of  Cotton  Manufacturers  and  Planters,  a copy  of 
their  annual  report  issued  on  the  12th  of  October.  It  will  be  remembered 
that  in  our  annual  crop  report  we  gave  some  figures  received  from  this  asso- 
ciation based  upon  partial  returns;  the  complete  statement  which  they  now  make 
public  only  confirms  what  was  then  published.  The  following  are  the  figures 


Total  earning 

Working  expenses 
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they  give,  baaed  upon  returns,  representing  over  83  per  cent  of  the  cotton  spin- 
ing  power  of  the  country. 


SYNOPSIS  OP  RETURNS  TO  OCTCB1B  1.  1870. 


State  Mills.  Looms, 


Maine 

N.  Hampshire 

9,776 
1 ,084 

Vermont 

458 

Mas®  cb’ setts 

69,149 

Rhode  Mind. 

16.894 

Connecticut 

64 

u,467 

New  York 

9,195 

New  Jersey 

1,488 

Pennsylvania 

. 87 

6.841 

Delaware 

8 

8S7 

Maryland 

8 

755 

Ohio 

5 

40 

Indian  * 

8 

441 

f Unnig 

2 

. . . 

Mtnncs  ta 

1 

2) 

Mlssonri 

8 

285 

North 

454 

121,911 

Virg  n!a 

6 

687 

N.  Carolina. 

998 

8.  Carolina 

5 

699 

Georgia 

1,348 

Alabama 

4 

884 

Mississippi 

8 

186 

Texas  

2 

HO 

Arkansas  .. 

1 

... 

Tennessee 

6 

61 

Kentucky 

2 

— 

Spindles.  Yarn. 

Cotton  Spun. 
2 1,991.551 

Average  Other- 
per  wise 

Spindle,  used. 

446,690 

94 

68.56 

636,316 

964 

88,577,216 

56.15 

8:8,003 

21.846 

»X 

938.5ft 

46.81 

150,063 

2,304,813 

S8« 

114,909,627 

49.83 

483,145 

948,790 

84 

33,996,698 

41.82 

4 1.213 

814 

99,205,778 

49.21 

153,800 

494,669 

8314 

18,476,5*19 

48  51 

1,2:9.832 

126,834 

40 

4,899,048 

83  78 

3,200 

261,662 

19 

17,880,708 

63.10 

19,000 

20,601 

MX 

970,005 

47  07 

88,979 

li* 

5,951,871 

175.03 

18,270 

10X 

1,704,1 03 

90  78 

703,000 

14,488 

lax 

1,631,368 

112.43 

460 

7 

150,003 

827.08 

126,500 

6 4 

6X 

65,i  nO 

V6.72 

19,676 

MX 

1,952,998 

154  07 



5, 769,9^8 

S8X 

993,198,467 

50.87 

8,218.032 

90  788 

14* 

2,210,83 1 

106.58 

20,541 

1 'X 

2.105,885 

109.60 

29,938 

1 2X 

8,757,728 

1.5.26 

57,966 

1*X 

8,151,358 

142.83 

15,614 

14  X 

1,827,892 

117  03 

5,100 

8S 

766,030 

150.20 

4,9  ;3 

ex 

226,956 

46 

616 

10 

88,074 

170.63 

••• • 

6.392 

11X 

588  478 

84  21 

5,264 

iox 

9:1,980 

186.55 

Sc  nth 

North 

Senth 

Total. 


57 

8,711 

1*6,275 

MX 

RZCA.I  ITULATION, 

454 

124,  11 

5,7^2,983 

28X 

57 

3,711 

lWi,275 

MX 

511 

127,924 

5,929,268 

28X 

20,656,473 

124.28 

29V97.467 

50.67 

8,213,083 

20.656,473 

124  93 

818,819,940 

52.98 

8,218,082 

106  mills,  having  418,101  spindles,  which  reported  last  year,  have  not  reported 
this  year ; and  27  mills,  having  150,765  spindles,  which  did  not  report  last  year, 
have  now  reported.  The  mills  not  reporting  in  either  year  prior  to  October  1 , 
are  of  small  capacity,  with  very  few  exceptions. 

400  Northern  mills,  which  for  1869-70  rcpoit  VM4, 143 spindles  consuming..  ..  991,493,884  pound* 
Reported  for  1888  9,  6,&91,8$9  rpindles,  consuming 226, 'did, 5 40  ** 


Showing  Increase  In  consumption  of  1.67  per  cent,  or 4,787,344  “ 

am  in  sp  ndles  of  4.79  per  cent 

53  8 nth*  n mlll«,  which  r r H69-70  report  158,918  sp  ndles,  consuming  . . . 19.907,066  “ 

Reported  for  1888-9,  158,197  spindles,  consuming 18,751, fell  “ 


Show'ng  on  increase  In  consumption  of  6.96  per  cent,  or.  , . 1,165,955  “ 

Together,  481  mills,  whl^h  for  1859-70  report  5,904.335  spindles,  consuming  811,489,980  •• 

Repurte . for  1S63-9,  5,750,076  spindles,  consuming 805,460,851  “ 


Show’ng  an  increase  in  consumption  of  1.93  per  cent,  or. 5,944,279  u 

t>nd  In  spindles  of  9 65  p rcei  t 

The  returns  of  cotton  used  in  cotton  mills  '*  otherwise  than  for  spinning  ” 
were  not  enough  to  afford  a satisfactory  ratio  of  comparison  with  last  year’s 
figures,  which  are  adopted  for  this  year  without  change. 

The  ratios  thus  obtained  are  applied  to  all  the  cotton  mills.  North  and  South, 


reported  and  unreported,  with  the  following  results  reckoned,  as  last  year,  in 


bales  of  466  pounds  each. 

Mills.  Spindles. 

North 788  6,861,779 

Sou  h 109  262,221 

UsM  in  cotton  mills  but  not  for  spinning 

Used  outside  ot  cotton  mil  s,  as  iu  woo  len  mills,  upholstery,  &c  .. 

Tot. Is 847  7,114,000 

Against 844  6,768,657 

Showing  an  increase  of  £50,443  s p'ndles  and  17,810  bales. 


Bales  used. 

748.158 

69.067 

81,744 

82,600* 

881,564  in  1869-70 
864,964  in  1368-69 
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The  Northern  mills,  having  6,851,779  spindles,  produce  yam  averaging  in 
size  No.  28{.  A fair  average  product  from  all  the  mills  upon  that  number 
of  yarn  is  skeins  per  day  (of  eleven  hours).  In  ordinary  years,  800  work- 
ing days  in  the  year  should  be  reckoned,  leaving  65  days  fcr  Sundays,  holidays, 
&c.  This  year’s  work  has  been  reduced,  both  by  the  long  strike  at  Fall  River, 
and  by  the  loss  of  water  power  from  the  drouth ; so  that  no  more  than  290 
working  days  can  be  counted  for  the  average  of  all  the  Northern  mills. 
Waste,  at  the  rate  of  19  per  cent,  of  the  weight  of  yam  produced,  is  about 
the  same  as  16  per  cent,  of  the  gross  weight  of  raw  cotton  used ; and  that  rate 
is  used  in  the  following  calculation. 

Then  6,851,779  spindles,  each  producing  skeins  per  day,  for  290  days,  will 
give  for  the  year  8,444,817,690  skeins,  equal,  in  No.  28|  yam,  to  292,461,219 
pounds.  Add  for  waste  19  per  cent  of  the  weight  of  yam,  55,567,631  pounds, 
making  the  equivalent  in  raw  cotton  of  348,028,850  pounds,  equal  to  746,843 
bales  ot  466  pounds  each,  against  748,153  bales,  the  quantity  Bhown  by  the,  mill 
returns.  Other  practical  tests  sustain  the  same  result,  divesting  it  of  all 
reasonable  doubt. 

The  consumpthn  per  spindle  in  Northern  mills — 50.87  pounds — against  51.13 
pounds  last  year,  confirms  the  opinion  held  by  the  trade,  that  the  average 
fabrics  produced  this  year  were  lighter  than  for  the  year  ending  August  31, 
1869,  and  much  lighter  than  tor  the  year  preceeding  that,  when  the  rate  was 
59.57  pounds  per  spindle,  or  15  per  cent,  more  than  during  the  year  just  closed. 
Low  prices,  active  trade,  good  profits,  and  the  consequent  full  working  of 
mills  (largely  on  heavy  goods)  in  1867-8  explain  the  difference  between  the 
weekly  consumption  of  that  year,  17,000  bales,  and  the  weekly  quantity  this 
year,  less  than  15,000  bales,  under  opposite  conditions. 

The  following  table  shows  the  average  weights  of  bales  as  reported  from 
the  mills  (465,72  pounds),  the  result  varying  very  slightly  from  the  average 
last  year  (465.34  pounds). 


▲ TABUB  SHOWING  THE  GROSS  WIICHT  CP  COTTON  BALES,  AS  REPORTED  BT  MILLS,  §1 £ 

TEMBEB  1,  1870. 




State. 

Mills. 

i Consumption 
Bales. 

Coi  sumption 

1 onnde. 

Average 
weij  ht 
Pomidff 

Maine 

44,641 

20,835.553 

4e8 

New  Hampshire 

....  21 

84,645 

15,844,366 

*56 

Vermont 

... 

. ...  6 

2,197 

! 88,599 

449 

Massachusetts. ...  ... 



79 

198,440 

89,9(8.817 

465 

Bhode  Island 

68,vl8 

27.02  JOO 

464 

Conne  ticut 

. ..  81 

64 

18,8!6,>28 

467 

New  York  

.....  23 

38,0V8 

17,8H,612 

469 

New  Jersey 

7 

8,861 

4,180,7*6 

466 

Pennsylvania 

18,619 

*54  >.627 

459 

Delaware 

. ...  2 

1,725 

830,005 

475 

Maryland 

3.7  4 

2,101,782 

668 

Indiana 

....  1 

2,912 

1,  >71,868 

471 

Illinois  

1 

820 

150.000 

469 

Total 

160 

486,574 

203,406,703 

465.72 

The  foregoing  are  the  principal  figures  of  the  report.  We  should  have  pre- 
ferred to  have  given  the  report  entire,  but  a want  of  space  prevents. 
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CONSUMPTION  0?  COTTON  IN  EUROPE. 

We  have  received  from  M.  Ott-Truuipler  his  Interesting  annual  circular  respecting 
the  cotton  consumption  of  Europe  the  past  season.  He  states  that  its  issue  has  been  delayed 
• ' -newhat  bv  reason  of  the  war.  we  make  room  for  the  following  tables.  The  figures  represent 
t usands  of  bales. 

GRSAT  BBITAUr. 

American.  India.  Brazil.  Egypt.  Sundry.  Total 

Stock  in  the  ports,  Oct.  1. 18® 57  346  52  if  IS  4S9 

Imports  during  the  season 1,515  1,288  418  172  128  8,466 


Total  in  the  porta  Sept.  SO,  1870.. 


Total 1,578 

Exports  to  the  Continent 122 

145 

Consumption 1,804 

OOITimT. 

Stock  Oct.  1,  1868,  at  Havre,  Marselles,  Bordeaux, 

Nantes,  Antwerp,  Amsterdam.  Rotterdam,  Bre- 
men, Hamburg,  Trieste,  ami  Genoa 

Imports  direct  from  countries  of  production  at 

above  named  ports 

Export  from  England  to  the  Continent  deduction 
being  made  for  47,000  bales,  re-exportation  from 
Havre  to  England 

Total 

Stock  Sept.  80.  J870.  at  following  port Havre  138, 

Tours  and  others  53 


1,584 

447 


50 


188 

5 


*41 

12 


w 


1,187 

808 


834 


415 

54 


861 


188 

1) 


168 


128 

86 


8£19 

55# 


2,710 


Consumption., 


17 

50 

14 

1 

12 

94 

601 

188 

123 

54 

174 

1,141 

87 

489 

46 

5 

12 

589 

~708 

"sis 

“iis 

~198 

L8T7 

100 

55 

18 

2 

25 

290 

"ece 

~623 

164 

"ns 

L627 

-BXOLIBH  OONSUMPTIOX.- 


Ameri- 

In- 

Bra- 

Bun- 

To- 

Ameri- 

In- 

Bra- 

Sun- 

can. 

dlan. 

zil. 

Egyp 

,.  dry. 

tal 

can. 

dlan. 

zil  I 

'gypt.dry. 

1869-70 

884 

861 

W 

93 

2,760 

6«8 

623 

165 

.*8 

178 

1668-69 

913 

493 

175 

129 

2.587 

515 

m 

191 

61 

269 

1867-68 

799 

533 

182 

111 

2.822 

58 

723 

175 

69 

277 

1866-67 

815 

298 

160 

12t 

2,414 

532 

777 

152 

55 

217 

1885-64 

874 

259 

1*6 

150 

2 319 

*91 

755 

164 

f9 

237 

1-64-65 

850 

203 

2S5 

343 

1,873 

49 

637 

121 

83 

286 

1863-64 

178 

620 

184 

219 

414 

1,565 

64 

543 

71 

106 

216 

1862-68 

90S 

111 

163 

51 

1.332 

84 

559 

49 

64 

lt8 

1861-62 

804 

075 

101 

122 

15 

1217 

258 

45 

VI 

42 

40 

1860-61 

249 

— ioT 

2 612 

1,278 

425 

78 

1369-0J 

207 

218 

2,560 

1,272 

8:5 

65 

COXBUMPTIOM  OF  EUROPE,  OCTOBER  1. 


1869-70.. 


1864-65.. 

1863-64.. 

1862-63.. 

1881-62.. 


1858-60  . 


^-CO'  SUMPTION  of  continent.--. 
" To- 

tal. 
1.627 


814 

776 

1,776 

1,712 

Total. 
4,3  7 
4.508 
4,604 
4 14/ 
8.835 
8.<65 
259H 
2.146 
1,998 

4,388 

4,271 


American. 
...  1912 

Indian. 

1,457 

Brazil. 

526 

Sundry 

266 

...  1,422 

1,763 

684 

236 

898 

...  1,731 

1 522 

708 

751 

883 

...  1.518 

1,592 

450 

215 

812 

...  1,237 

1.6  8 

421 

215 

8-7 

...  286 

1,487 

824 

374 

684 

...  242 

1,163 

206 

K25 

660 

...  183 

1,464 

160 

227 

1*2 

...  562 

1,090 

122 

161 

55 

...  8.443 

674 

271 

...  3,407 

692 

273 

STOCK  IX  ENGLAND,  SEPTEMBER  30. 

55911868  51811866  91511964  490  1 1802 329  1 1860 954 

489|1867 911  1 1865 804  | 1863 217  | 1861 779  | 

The  following  figures  show  the  Imports  and  consumption  tin  Europe  during  the  last  nine 


1870.. 


seasons : 

Stocks  Imports. * 

in  Europe,  Other  at  close 

Oct.  1.  American,  countries.  Total J tof  season. 

< C 

Total. 

onsumptlon . , 

England.  Cont*t. 

1861-62 

44 

1,361 

2,427 

863 

1 ,993 

1.217 

176 

1862-63  

868 

121 

1,947 

2,436 

250 

2 146 

1.332 

814 

1868-64 

25? 

2(5 

2,716 

8,181 

563 

2,598 

1.565 

1.063 

1864-65 

V50 

2 602 

8.415 

347 

8,055 

1,873 

1.182 

1865-66 

665 

8 166 

5,078 

1,143 

3,935 

2.319 

1,616 

1866-67 

1,495 

2,6'1 

5,239 

1,092 

4,W7 

2414 

l.ISS 

1867-68 

1,572 

2,554 

5,218 

614 

4,64 

2:22 

1,782 

1868-69 

1A62 

3,110 

5,086 

583 

4 503 

2,587 

1,916 

1869-70 

2,084 

2,479 

5446 

759 

4,387 

2,760 

1.627 

If  we  deduct  4,700  bales  exported  from  Havre  to  Great  Britain  the  last  season  the  consumption 
this  year  compared  with  the  previous  season  would  be  as  follows  : 

American.  Indian.  Brazil.  Egypt.  Sundry.  Total. 

18T8-70 2,084  1 4 9 534  m 802  4,568 

1868-69 1,362  1,856  633  237  882  4.432 

Increase  of  Ammerlcan *22,000  bales. 

Decrease  of  Indian 4 <7,0  0 

Decrease  of  other  countries 194,000  631  000  bales. 

Leaving  a net  decrerse 91,000  bales 

The  receipts  at  the  ports  of  Spain,  Sweden,  and  Russia,  from  American  and  other  countries,  and 
the  consumption  in  Italy  of  native  cotton,  are  not  Included  In  these  tables  of  consump**on. 
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The  following  shows  the  comparative  description  of  the  exports  of  treasure 
during  the  first  nine  months  of  1870  and  1869  : 

1870.  1809. 

Gold  Bars r .37 ',330  $11,445,177 

Silver  Bars 8,864  785  0,168  156 

Gold  Coin 7.318,792  6,9i9,612 

Mexican  Dollars 8,048,559  2,778,259 

Gold  Dust 6 60S  28.596 

Legal  Tender 18484  219,865 

SUverCoin 49.0CO 

Total $36,338,255  $80488,75* 

Exports  of  Treasure  from  San  Francisco. — The  following  statement 
shows  the  exports  for  the  first  nine  months  of  the  current  year,  and  the  countries 
to  which  sent : 

1868.  1889.  1870. 

To  New  York $18,824,600  $10,869,840  $10,484426 

To  England 8,726,841  9,491.506  8,925  864 

To  France 519,988  1498481  190,404 

To  China 8,979  009  4,498488  4499  941 

To  Japan 852  489  2450477  1463.119 

To  Panama 475,000  546.007  225  497 

To  other  countries 237400  1,038,868  1,184497 

Totals $28,144,408  $30,488,766  $4,723454 


THB  DEBT  STATEMENT  FOR  NOVEMBER,  1873. 

Th'  following  is  the  official  statement  of  the  public  debt,  as  appears 
from  the  hooks  and  Treasurer’s  returns  at  the  close  of  business  on  the  last 
clay  of  October,  1870  : 


Debt  bearing  interest  In  Ooln.l 


Character 

o*  lame.  When  payable.  Registered. 

5’s,  Bonds Jan.  l,  1874 $o,»70,000 

5’s,  Bonds Jan.  1, 1871 8,992, (XX) 

6’s  of  1881 Ja  ».  I 1881 18,325,000 

6’s,  B’d»Oreg.,*81.Jaly  1,1881 

6’s  of  1831 July  1,  1881 119,763,700 

6’s,  5-208,  1862 May  1,  1 82 112,671,151 

6’s  of  1881 Ju  y 1,  1881 51,967,700 

5’s,  10-40‘s Mar.  1,1904 181411850 

6’s,  5-20’s,  1864.... Nov.  1.  1884 8,128.100 

6’s,  5-20*8. 1864.... Nov.  1,  1884 55,647.650 

6*8,  5 2 )’s,  1865.... Nov.  .’,1885  56,794,v50 

5*8,5-20*8,1865 Ju'y  1,1885  74,742,450 

6*8,  5-20*8, 1865....  July  1, 1887 83484,150 

6*8,5-20*8, 1865....  July  1, 1888 9.6974U) 


Coupon. 

$14430.0u0 

548.000 
5,090  000 

945.000 
69454,400 

883,942,400 

23482400 

68465,450 

50,419,250 

180457,450 

196,910450 

257419450 

29,970,750 


Total. 

Ont8tandlng. 
$20,000,000  00 
4440,000  00 
18,415,000  00 
945,000  00 
189418,100  00 
496,618450  00 
75,000400  00 
191467400  00 
8,128,100  00 
106,066,900  00 
187,651,700  00 
273,652400  00 
841,108400  00 
89,668460  00 


Accrued 
Interest. 
$888  833  88 
75  666  67 
863400  CO 
18.900  00 
8.786462  00 
14498406  60 
J 400,000  00 
1421494  17 
98440  OO 
8,182,007  OO 
5.6294M  OO 
5,473456  00 
6,822.(  71)  00 
798466  00 


Aggregate  of  debt  bearing  Inter.  In  coin  $723495400  $1427474,700  $1450470400  00  $44,596,251  67 

Interest  due  and  unpaid 4,221,411  07 

Total  Interest $484174*3  7* 

Debt  bearing:  Interest  In  Lawful  Money* 

3*b,  Certificates.  .On  demand  (interest  estimated) $45470400  00  $185460  (2 

3’s,  N avy  pen.  fd.  Interest  only  appllc.  to  pay.  of  pension! 14400,000  00  140400  00 

Aggregate  of  debt  baring  Interest  In  lawful  money $59470400  OO  $275460  (0 


Debt  on  wbilcb  Interest  lias  ceased  slnee.maturlty* 


6*s,  Bonds 

6's,  Bonds 

6*8,  Bonds 

tCs,  Texas  lndem. 
Var.,  Tr*y  notes. 
3@5K’s,  Tr’y  n*es. 
6’s,  T cas.  notes. 
73-10*8,3  years... 
5’s,  1 A 2 years... 
6*s,  Certlr.oflnd. 
6’s,  Comp.  lnt.  n. 
4, 5 <fc  6’s,  Temp.  1. 
73-10’s,  3 years... 


Matured  December  31, 1862 $6,000  00 

.Matured  December  81, 1867 8.150  00 

.Matured  July  1,  1868  24,900  00 

.Matured  December  81. 1864 242,000  00 

.Matured  at  various  dates 89425  35 

.Matured  March  1, 1859 2,000  00 

Matured  April  and  May,  1863 8400  OO 

Matured  August  19  and  October  1 . 1864 28450  00 

Matured  from  Jan.  7 to  April  1, 1866 226  872  00 

Matured  at  various  dates  in  1866 5,000  00 

Matured  Juno  10, 1867,  and  May  15, 1868 2,090410  00 

Matured  October  15, 1866  180410  00 

Matured  August  15,  1867,  and  June  15  and  July  15, 1868  556,000  00 


$360  00 
74!  00 
1,281  00 
12,100  00 
2438  76 
108  00 
195  00 
852  80 
12466  28 
818  48 
8S6..68  83 
7.414  24 
20,294  04 


Aggr’te  of  debt  on  which  lnt.  has  ceased  since  maturity $3493417  85  $445437  96 
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Debt  bearing  no  Interest. 

t » «.*  Authorizing  acts.  Character  of  Issue.  Amt.  ouUtand. 

U‘28?1 1“?,  Demand  notes 10 

Feb.25  A July  11,  62,  A Mar.  3,  ’63  ..U.  S.  legal-tender  notes 856,000.000  00 

July  17, 1862....  F actional  currency > „lOQ 

March  3, 1863  and  June  30, 1864 Fractions  currency [ 39.289  793  89 

March  3, 1863 Certificates  for  gold  deposited .............  13,666.500  00 

Aggregate  of  debt  bearing  no  Interest *409,058,614  89 

Reeapltnlatlon. 

Outstanding  Interest 

Dsbt  bbabinq  Imtbbbbt  ib  Coib— Bonds  at  5 p.  cent *2 19, ’07.300  W 

Bonds  at  6 p.  cent 1,73  ,562.900  00 

Total  debt  bearing  interest  In  coin 91,960,670,200  00  948,817,662  74 

DSBr  DBA  BIBO  IBTBBBST  IK  LAWFUL  M^KBY— 

('ertlflcates  at  3 i»ar  cent *45,070,0^0  01 

Navy  pen: ion  fund,  at  3 per  cent 14,000.  00  00 

Total  debt  bearing  Interest  In  lawfhl  money 959.070.000  00  273.560  02 

DBBT  ON  WtiiOti  IKT.  HAS  0 4A8 HD  SINGS  MATUBITY 3,398,117  35  415.657  96 

Dsbt  REAB'NG  ho  Intkkbst— 

De  nand  and  legal  tender  notes *356  102,321  00 

Fractional  car  ency 89,289  793  89 

Certificates  of  gola  deposited 13,666,500  00 

Total  debt  bearing  no  interest 9409,088,614  89 

Total 92,122  191,962  21  *79,538.880  72 

Total  debt,  prln.  A lnt.,  to  date,  including  Interest  due  not  presented  lor  payment.  *2,471,730,813  96 
Amount  »k  tub  Tbaabcby— 

£oin *103,131 ,073  48 

Currency 26,*15.3SS  93 

Total *129,946,457  41 

Debt,  less  amount  In  the  Treasury .*.* j”  1 2,341,1*4^55  55 

Debt,  less  amonnt  In  the  Treasury  on  the  1st  ultimo *2,346.913,052  28 

Decrease  of  debt  during  the  past  month 5,129,296  73 

Dei  Tease  of  debt  since  March  1.  1870 *96,544,121  62 


Bond*  Issued  to  the  Pacific  Ball  road  Companies.  Interest  payable  In 

Lawfhl  Money. 


Character  of  Issue. 


Union  Pacific  Co 

Kansas  Pacific,  late  U.  p.  E.  1) 

Sioux  <itv  wnd  Pacific 

Central  Pacific 

Centra)  Branch  Union  Pacific,  xssignees 

n|  Atchison  A Pike’s  Peak 

Western  Pacific 

Total  issued.. 


Interest  Interest  Interest  Balance  of 
Amonnt  accrued  paid  by  repaid  by  Intc’t  paid 
outstanding,  and  not  Dnitea  transp’tion  by  United 
yet  paid.  States,  of  n alls.Ac.  States. 
9-7  236.512  00*511,730  21  *3,713  371  05*1,430,141  50*2,294  229  55 
6,303  000  00  126  0 0 0)  1,212.993  09  ?24,823  67  486,168  42 

1,628,320  00  32,566  40  194  207  89  896  r8  193,81181 

25,881,000  00  517,620  00  3,261,767  84  241.6S8  70  3,020,129  14 

1,600.000  00  82,000  00  301,808  26  7,401  92  294 .406  34 

1,970,010  00  39,400  00  131,197  36  8,281  25  122,916  11 


64,618,832  00  1,292,376  64  8.815,845  49  2,412,683  12  6.402.662  37 
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Monetary  Affairs— Rates  of  Loans  and  Discounts— Bonds  sold  at  New  York  Stock  Exchange 
Boird—  Price  of  Government  Securities  at  New  York— Course  of  Consols  and  American 
Seen  1 ties  at  New  York— Opening,  Highest,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange- General  Movement  of  Coin  and  Bullion  at  New  York  Course  of  Gold 
at  New  York— Course  of  Pore  gn  Exchange  at  New  York. 

The  coarse  of  the  money  market  daring  October  was,  on  the  whole,  steady 
and  the  rate  of  interest  low  for  that  period  of  the  year.  The  low  condition 
of  the  lawful  money  reserve  of  the  banks  tempted  a clique  of  speculators  to 
attempt  the  lockiog  up  of  a considerable  amount  of  money ; the  plot,  however, 
failed  completely,  through  the  odium  brought  upon  the  agent  in  the  operation, 
a prominent  foreign  bank,  and  the  market  quickly  relapsed  into  its  previous 
condition  of  ease.  On  demand  loans  the  rate  of  interest  has  been  5® 6 per  cent, 
and  on  discounts  of  prime  commercial  paper  7® 3 per  cent  has  been  paid.  This 
ease  in  the  market  has  been  dne  largely  to  the  fact  that  no  demand  has  been 
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made  upon  the  bisks  for  currency  to  aid  the  crop  movement,  bnt  also  in  a 
minor  degree  to  the  confidence  inspired  by  (he  belief  that,  io  the  event  of  string* 
ency,  the  Secretary  of  the  Treasury  would  let  out  an  increased  supply  of  cur- 
rency from  the  Treasury  by  augmenting  bis  purchases  of  bonds.  Another  fact 
encouraging  to  see  is  the  exemption  from  any  demand  for  currency  from  the 
South.  Although  the  receipts  of  cotton  have  been  larger  than  la6t  year,  yet  the 
fact  of  it  being  nearly  10c.  per  pound  lower  has  diminished  the  aggregate  value, 
and  consequently  theie  has  been  no  balance  accruing  on  our  exchanges,  with 
the  Southern  cities  calling  for  settlement  tbroogh  the  remittance  of  currency. 
Last  year  we  sent  considerable  amounts  to  Savannah  and  New  Orleans  in 
October,  and  should  have  sent  more  had  it  not  been  for  the  impossibility  of 
procuring  the  smaller  denomination  of  notes  required  by  the  Southern  banks  ; 
and  the  same  difficulty  also  alone  preveuted  the  shipment  of  considerable  amounts 
of  money  to  the  West.  It  is  not  within  the  province  of  our  remarks  to  in- 
quire what  may  have  caused  the  exchanges  at  the  West  and  South  to  rule  more 
io  favor  of  New  York  than  is  usual  during  the  busiest  of  the  fall  months ; but  it 
is  mainly  to  this  fact  that  we  must  attribute  the  marked  ease  iu  the  money 
market.  October  of  1869  was  characterized  by  low  rates  for  money  on  call : 
but  at  the  same  time  there  was  a sharp  demaud  for  currency  from  all  sections 
and  the  only  circnmstance  which  prevented  an  active  and  stringent  condition  of 
the  market  was  the  fact  that  at  that  time  the  Treasury  was  making  an  exchange 
of  old  greenbacks  for  new  ones,  which  involved  a temporary  bolding  out  of  circu- 
lation several  millions  of  small  notes,  the  form  of  currency  which  alone  was  avail- 
able in  bringing  the  crops  Irom  the  farmers.  From  this  cause  it  was  impo  Bible 
to  get  any  fair  amount  of  notes  in  any  of  the  denominations  below  $5.  Diring 
the  same  month  of  1868  the  market  was  very  active;  the  banks  lost  $12,000,- 
000  of  legal  tenders  and  found  it  necessary  to  send  $1 1.500, 00 J of  3 per  ceot 
certircates  to  the  Treasury  for  redemption,  while  the  rate  on  call  loans  ranged 
from  7 per  cent  la  gold  per  annum  to  J per  cent  per  day.  The  following  com- 
parison shows  the  condition  of  the  Associated  banks  at  the  close  of  the  month, 
compared  with  one  year  previous : 


Loans  and  discounts. 

Specie 

Circulation 

Deposits , 

Legal  tenders 


Oct  89, 1870. 
$265.90 1,000 

13.100.000 

84.400.000 
193,0*0,000 

63,000,000 


Oct.  30,  I860. 
$2j0,900,000 

21.900.000 

34.100.000 
186.800  000 

62.100.000 


The  markets  for  securities  of  all  kinds  were  dull  during  the  monfb,  and  barely 
steady  as  to  prices.  In  Government  bonds  the  predominant  feeling  was  that 
of  weakness,  prices  steadily  declioing,  while  the  purchase  of  $8,000,000  of  Five- 
Twenties  by  the  Treasury  proved  inadequate  to  abporb  tie  growing  accumula- 
tions on  the  market  This  tendency  of  the  maiket  maybe  attributed  partly 
to  tbs  feeling  of  uncertainty  as  to  what  may  be  doue  to  promote  fandiog ; bat 
perhaps,  the  chief  cause  is  io  the  fact  that  the  fall  io  gold  renders  the  interest 
upon  currency  bonds  and  stocks  of  all  classes  more  valuable — a circumstance 
which  induces  a free  exchange  of  Governments  for  those  securities.  On  the 
London  market  prices  have  ruled  firm. 
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BONDS  SOLD  AT  THE  N.  T.  STOCK  BXOHAN0B  BOARD. 


Classes.  1869.  1870. 

U.  8.  bonds $10,008,500  $6,470,960 

State  & city  bonds 4,996.500  1,064,900 

Company  bonds 1,214,500  1,862,500 

Total— Oct. $16,819,500  $9,838,850 

Since  January  1, 873,284,009  197,497,576 


Inc. 


688,000 


$4,is^550 

8,931,600 


$7,431,150 

75,787,088 


FBICBS  OF  GOVERNMENT  SECURITIES  AT  VBW  TOBX. 


Dayol  month. 


1... 

8... 

4.. . 

5.. . 

«.  . 

7.. . 

8.. . 
10... 
11.  . 
12... 

13.. . 
14  .. 

15.. . 

17.. . 

18.. . 

19.. . 

20.. . 
21... 
22... 
21... 

25.. . 

28.. . 

27.. . 

28.. . 

99.. . 

81.. 


6’s  c’pn 

Few, 

10-40 

ri 

1881. 

1862. 

1864. 

1865. 

1865. 

1867. 

1868.  c’pus. 

cur’cy 

114* 

ni* 

in* 

112 

no* 

no* 

no* 

106* 

. ... 

in* 

in* 

111* 

no* 

no* 

no* 

106* 

118* 

112* 

111* 

non 

no* 

110* 

l(h* 

Ill* 

114 

112* 

..... 

no* 

no* 

106* 

111* 

118* 

112* 

in* 

HI* 

no* 

no* 

106* 

114 

118 

m* 

112 

no* 

100* 

111* 

114 

112* 

112 

no* 

no* 

112* 

JJIK 

no* 

no* 

no* 

106* 

111* 

.... 

112* 

m* 

u m 

no* 

no* 

106* 

114* 

no* 

no* 

10#* 

111* 

, 114 

..... 

no* 

114 

112* 

112* 

112* 

HI* 

111* 

112 

no* 

no* 

no* 

no* 

no* 

no* 

106* 

106* 

106* 

, 114 

in* 

iio* 

..... 

112* 

111* 

no* 

no* 

...  • 

113 

112* 

no* 

no* 

no* 

106* 

.... 

113 

no* 

no* 



U8* 

118* 

118* 

113* 


118* 


112* 

ii** 

112* 

112* 

112* 

112* 


111*  112 
111*  Ul* 
...  . Ill* 
111*  HI* 

i i* 

ill*  ill* 


no* 


no* 
110*  110* 
110*  ... 
110*  110* 

iio*  iio* 


in* 

110*  106*  

106*  

106*  

106*  111* 

no*  

110*  108*  ... 

..  ..  106*  

no*  103*  in 


Opening 114*  111*  ill*  112  110*  110*  110*  10ft*  111* 

Highest. 114*  118  111*  111*  110*  110*  110*  106*  111* 

Lowest 118*  in*  pi*  no*  no*  no*  no*  io<$x  in 

— r- in*  i i - — 


Closing lid*  112* 


.1*  no*  no*  no*  106*  in 


OOUBSX  OF  00K80LS  AND  AMERICAN  SECURITIES  AT  LONDON. 


Date. 


Saturday... 
Monday 
Tuesday...  . 
Wednesday . 
Thursday ... 

Friday 

Saturday.... 
Monday  .... 
Tuesday .... 
Wednesday.. 
Thursday... 
Friday  ...„. 
Saturday .... 

Monday 

Tuesday 

Wednesday. 
Thursday . . . 

Friday 

Saturday.... 


Cons 

for 

mou. 

n 

m.c. 

sh’s. 

Erie 

shs. 

Date. 

Cons 

for 

mon. 

U.S. 

5.20s 

*62. 

m.c. 

ah's. 

Erie 

ah*. 

1 

92* 

90* 

118 

18 

Vtonday 

..24 

92* 

S9* 

in* 

18* 

a 

92* 

90* 

118* 

18 

Tuesday 

..25 

92* 

89* 

114 

18* 

4 

91 

118* 

18 

Wedcesday... 

. 26 

92* 

69 

114 

18* 

5 

91* 

113 

18 

Thursday 

..27 

92* 

89* 

114 

18* 

IP 

mtih 

11SW 

18 

Friday 

28 

92* 

89* 



lav 

h 

mm 

18 

Saturday 

..29 

92* 

89 

mill 

ILF1 

E 

113* 

18 

Monday. 

..81 

92* 

89* 

ftfiM 

18* 

10 

99* 

91* 

114 

18 

n 

92* 

91* 

118* 

19 

— — - 

— 

— 

— 

12 

93* 

91  * 

114 

18 

1ft 

92* 

91* 

114 

18 

Lowest 

.... 

92* 

83X 

no 

18 

14 

92* 

88* 

114 

18 

Ml  “ .THWHWP 

.... 

92* 

91* 

114* 

19* 

15 

92* 

mm 

18* 

Range 

* 

*X 

4* 

IX 

17 

92* 

09 

19* 

Last . 

... 

92* 

89* 

flM 

18* 

18 

92* 

l.iiH 

114 

19* 

- - ■ 

- ■ ■ 

■■ 

19 

92* 

8 s* 

114 

18* 

Lowest)  

.... 

88* 

80* 

99* 

H* 

20 

MK 

89* 

114 

18* 

Hipest  >•  o g 

. , 

94* 

91* 

118 

*2* 

21 

92* 

89* 

114 

1ft* 

Range. ) £ £ 

. .. 

8 

n 

18* 

8 

22 

92* 

8»* 

114 

19 

Last  

— 

92* 

69* 

120 

_L*x 

Stock  speculation  has  been  doll,  and  prices  have  steadily  declined.  It  appears 
to  have  been  the  policy  of  the  larger  bolder*  to  encourage  epecnlative  sales  ; be 
this  as  it  may,  the  mart et,  at  tl>e  close  of  tbe  month,  was  considerably  over- 
sold, with  indications  of  a consequent  npward  tendency  of  prices  on  some  of 
the  leading  stocks. 
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The  following  table  will  show  the  opening,  highest,  low.st  and  closing 
prices  of  all  the  railway  and  miscellaneous  secnriiies  sold  at  the  New  York 
Stock  Exchange  during  the  moDtbs  of  September  and  October,  1670  : 


g 

BDtember.  — 

Ball  road  Stocks— 

Alton  A Terre  Haute 

Open.  Jb 

9ft 

f u T — ^ •r  — uvwuer.-  - 

igh.  L#w.  Clos.  Open.  High.  Low. 

Clos.* 

do  do  pref. 

....  es# 

MO 

XD 

... 

.... 

.... 

• ••• 

Boston,  Hartford  & Brio 

Chicago  A Alton 

do  do  pref. 

113# 

$ 

115 

30 

8 

111* 

56 

# 

5*“ 

112# 

«** 

116* 

112# 

i" 

116* 

do  do  scrip 

....  1)2# 

119V 

i.v* 

114 

He# 

114 

116* 

Chicago,  Burl.  A Qufncv 

do  & North west’n 

do  do  pref 

...  84* 

874* 

158 

83# 

113# 

250 

81 

113# 

153 

82# 

114 

151# 

82# 

114 

161* 

8i* 

118# 

151 

X* 

114 

151 

80# 

do  A Rock  Island 

Oolnmb.,  Chic.  Alnd.  C. 

17  W 

117# 

68* 

ns* 

88 

116* 

n«* 

90# 

117# 

87# 

109 

88* 

no* 

Cleve.  A Pittsburg 

do  Col.,  Cin.  A Ind 

80 

107# 

104 

17# 

107 

107* 

19#^ 

107# 

17 

1«4 

17* 

106 

Del.,  Lack  A Western..... 

...  lo2# 

105 

80 

80 

81# 

81# 

Dnbaqae  & Sioux  city 

Jfirie.*, 

9)1* 

100 

1UU# 

100 

1U| 

100 

104# 

100 

109# 

101 

104* 

■100 

109* 

100 

do  preferred  

Hipiom 

....  48* 
182# 

4S# 

46 

48* 

33# 

46 

38# 

«»* 

33 

45 

34 

49# 

do  p:ef 

isau 

1MV 

180# 

184 

188# 

186 

183 

134 

Hannibal  & St.  Joseph 

do  do  prei 

Illinois  Central 

.....  118 
i mu 

114 

117 

188# 

107# 

113# 

138* 

118# 

ill* 

lii* 

}n* 

106* 

lit 

107# 

115# 

Joliet  A Chicago. 

Long  Island 

Lake  Sho.  A Mich,  son th 

Mar.  A Clncln.,  1st 

do  do  3d 

...  90 

90 

93* 

18o# 

90 

91# 

136 

90 

93# 

188 

67** 

98 

188 

67# 

96# 

185 

67“ 

92# 

185 

67# 

»2« 

Michigan  Central 

Milwaukee  A St.  Paul 

....  119  ‘ 

HI 

ISO* 

yv 

118# 

1*20* 

8 

130 

8 

123# 

8 

130 

8 

130# 

do  do  pref. 

- - ■ . 78 

59# 

os# 

63# 

64# 

«ox 

6'# 

Morris  A Essex. . . 

88V 

81# 

81# 

82# 

«9# 

to# 

New  Jersey 

do  Centra) 

....  101# 

115 

107V 

88# 

115 

89# 

115 

89* 

114* 

98 

115* 

89* 

114* 

93 

115# 

N Y Cen.  A tt  R.  C stk 

...r  os'* 

97 

1UD# 

10B# 

110 

106# 

108# 

do  certificates 

oou 

09# 

*»1#X 

92# 

92# 

94 

91# 

91# 

do  AN.  Haven 

..  iro'w 

161 

14Q 

87# 

§7# 

89# 

86# 

86# 

do  do  scrip  

....  140 

140 

149 

167 

149 

157 

North  Missouri 

20  * 

31 

143 

148 

140 

148 

Ohio  A Mississippi 

do  do  pref 

Norwich  A Worcester 

Panama.  

....  84# 
...  73# 

pi}* * 

a*,# 

73# 

87* 

82# 

78 

lyjt 

31 
£ 8 

73 

83# 

73 

103 

84# 

74 

108 

81# 

73 

103 

83# 

74 

108# 

Pitts..  P.  W.  A Chi.  guar 

94V 

Oft  V 

10 

86 

85 

85# 

72 

74 

Reading 

QK«£ 

&T7S 

OKI/ 

93# 

98# 

98# 

93# 

98# 

Ron  eTW.  AO 

97# 

98# 

Jt°jL* 

97# 

JW# 

St.  Lonis  A Iron  Moon .... 

45 

4RV 

45* # 

130 

120 

130 

120 

Sixth  avenue 

46# 

• .. 

• • • • 

Stoaicgton 

• ••• 

•••• 

.... 

135 

195 

135 

125 

Toledo,  Wab.  A Western 

do  do  dopief 

Albany  A Sisqaehanna 

Union  Pacific  uaiiroad 

*:::  si# 
si# 

«...  2dZC 

63# 

87*' 

so* 

86* 

91 

53# 

81  * 
91 

93 

52# 

93 

65# 

93 

61# 

93 

53 

Miscellaneous— 

American 

At.. 

33# 

37# 

21 

34# 

Cumberland  Coal 

Consoli  ated  Coal.. 

36# 

SB# 

OU]/ 

OC  1/ 

85 

87 

86 

86 

Maryland  i oal  Co 

•9/1 

2b# 

86 

26# 

26** 

Pennsylvania  Coal 

* * * * •••• 

.... 

.... 

.... 

27 

87 

35 

35 

Wilkesbarre  Coal 

Del.  A Had.  Canal 

liiU 

133** 

104  is 

*.:.: 

lot 

.... 

.... 

.... 

Atlantic  Mail 

Pacific  Mail....  

88# 

48# 

«*a 

071/ 

132# 

JO  1/ 

121 

35 

’is* 

119# 

35 

Boston  Water  Power 

Canton 

di’. 

A4*V 

Of# 

««*  * 

48# 

15 

15* 

u* 

42# 

15 

Brunswick  City  Land 

Mariposa 

*iv 

OX 

it / 

64# 

67 

69# 

66 

69 

do  1st  pref 

do  prei. 

8*14 

12** 

Q 

6# 

111/ 

4# 

4# 

4# 

4# 

do  10s  certii. 

87 

87 

8 

ST 

07 

10# 

11# 

8 

Quicksilver 

6# 

Kl* 

01 

A l * 

ol 

hi/ 

83 

85 

84 

84 

do  pref.  

....  9 

9 

9 

o 

6# 

6# 

5 

5# 

West.  Union  TelettniDh 

Citizens  Oss , 

Manhattan 

87# 

88# 

36* 

87# 

48# 

86# 

89# 

Bankers  A Brokers  Ass 

...’. 

... 

.... 

• ••• 

.... 

• ••• 
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Exprees— 

American  M.  Union 

43* 

40* 

41* 

42 

44* 

42 

48* 

Adams  

66* 

67* 

66* 

66* 

66* 

66* 

67 

United  States 

4'X 

4 a* 

83* 

87 

86* 

88 

88* 

Wells,  Fargo  & Co....  . 

43* 

13 

42* 

89 

40* 

87 

87 

do  do  scrip 

2* 

3 

2* 

8 

8 

8 

3 

8 

Merchants*  Union  Ex 

15* 

16* 

15* 

. . 

.... 

.... 

..  . 

Wolls,  Fargo,  old 

12* 

12* 

12* 

12* 

Tbe  gold  market  has  been  er cited  under  specula tive  transactions  growing 
out  of  tbe  scarcity  of  gold.  The  month  opened  with  a stock  of  only  $13,200,000 
of  specie  in  the  Associated  Banks  end  a large  portion  of  this  amount  belonged 
to  foreign  banking  institutions,  one  of  wh^m  bad  sold  large  amounts  of 
exchange,  and  thereby  secured  control  of  several  millions  of  gold.  The 
numerous  borrowers  of  gold,  believing  in  a lower  premium  this  month,  postponed 
purchases  and  were  consequently  compelled  by  holders  to  pay  exorbitant  rates 
of  interest,  ranging  at  sometimes  as  high  as  J per  cent  per  day.  On  tbe  24th 
of  the  moath,  however,  tbe  Treasury  began  the  prepayment  of  tbe  November 
interest  without  rebate,  but  with  producing  immediate  relief  to  the  loin  market, 
from  tbe  fact  that  a very  large  proportion  of  tbe  coupons  were  then  ea  route 
frcm  European  bondholders.  The  maiket  has  not  shown  much  sensitiveness  to 
the  course  of  the  war,  but  inclined  toward  a lower  premium  upon  news  appearing 
to  favor  an  early  close  of  the  war.  The  price  opened  at  113£  and  closed  at  111£. 
The  Treasury  sold  daring  the  month  84, 000,000  of  co  n. 

COUR9B  or  GOLD  AT  HBW  YORK. 


iJJcro  Uork : 

WILLIAM  B.  DANA,  PUBLISHER  AND  PROPRIETOR, 

SO.  T9  & 81  WILLIAM  STRH^Tl2  d by  GoOSlc 


London:  Ravimjn  low,  Bom  & Co.,  47  Ludgatb  Htll,  and  Tribner  & <~o.,  6 Pat’bnostbb  Rcrw, 
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THE 


COMMERCIAL  & FINANCIAL 

CHRONICLE 

Will  commence  its  Twelfth  Volume  with  the  first  number  issued  in 
Janra»*y,  1871.  . The  Chronicle  is  conspicuous  for  the  following  char- 
acteristics : 

First.  A most  careful  and  intelligent  editorial  discussion  of  topics 
relating  to  finance,  commerce  and  political  economy. 

Second.  A weekly  letter  from  one  of  the  editors  of  the  celebrated 
London  Econnrhist  containing  the  fullest  and  most  reliable  information 
in  regard  to  commercial  and  financial  affairs  abroad. 

Third.  A department  of  miscellaneous  commercial  news. 

Fourth.  The  most. complete  money  article  anywhere  published, 
containing  the  fullest  reports  upon  the  money  market,  government  and 
other  bonds,  railroad  and  miscellaneous  stocks,  gold  foreign  exchange, dec. 

Fifth.  Tables  of  government,  state  and  railroad  bonds,  railroad  and 
miscellaneous  stocks,  bank  stocks  and  Insurance  stocks. 

Sixth.  A department  of  railway  news,  containing  all  the  information 
in  regard  to  railroads  which  is  desired  for  present  use,  or  to  preserve 
on  file  for  reference. 

Seventh.  A thorough  review  every  week  of  the  trade  in  Cotton, 
Breadstuffs  Groceries  and  Dry  Goods,  with  full  statistics  upon 
each  of  these  branches. 

Eighth.  The  Chronicle  is  published  in  a suitable  form  to  keep  the 
current  numbers  on  file  and  to  bind  the  half  yearly  volumes.  Files  will 
be  furnished  for  subscribers  at  the  small  price  of  40  cents. 

Subscription  price  110  per  year. 

WILLIAM  B DANA  & CO  « 
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Hereafter,  on  or  about  the  first  of  March  of  each  year,  we  shall 
issue  a volume  under  the  above  title  containing  • — 

First.  A sketch  of  the  life  of  each  Merchant  and  Banker  of  promin- 
ence who  has  died  during  the  year,  with  a steel  plate  engrav  ng  of  one 
or  more  of  them. 

Second.  A financial  review  of  the  year  containing  the  daily  price  of 
gold,  exchange,  stocks,  governments,  movements  of  gold  and  bullion, 
statement  of  the  government  debt,  &c , &c. 

Thitd.  A review  of  the  progress  of  the  United  States  for  the  year  in 
trade  and  commerce,  railroads,  telegraphs,  government  revenues,  &c. 

Fourth.  Trade  statistics  for  the  year,  containing  full  and  detailed 
information  on  all  points  of  interest  to  each  trade — Cotton,  Wool 
Tobacco,  Lumber,  Provisions,  Breadstuff's,  Groceries,  Metals,  Naval 
Storis,  &e.,  dec. 

■ The  price  of  this  volume  will  be  $3.50. 

WILLIAM  B.  DANA  8l  CO., 

79  & 81  William  Street, 

New  York. 
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THE 


COMMERCIAL  AND  FINANCIAL 

CHRONICLE 

Commences  its  Twelfth  Volume  with  the  first  number  of  January,  1871. 
The  position  held  by  the  Chronicle  is  best  shown  by  the  following  notices, 
which  have  been  given  voluntarily  by  a number  of  leading  newspapers,  whose 
standing  is  such  as  to  make  their  remarks  worthy  of  attention  : 

• “ One  journal  at  least  which  ought  to  be  better  known  in  this  country — the 
New  York  Commercial  and  Financial  Chronicle — displays  a capacity  and 
knowledge  for  practical  economical  discussions  not  anywhere  excelled.” — Lon- 
don Economist. 

“ Far  superior  to  any  similar  publication  ever  issued  in  this  country.” — N,  Y. 
World. 

“ It  is  beyond  comparison  the  best  collection  of  financial  and  commercial 
statistics  published  in  the  United  States.” — N.  Y.  Tribune. 

“ Its  success  has  been  legitimately  earned  by  a faithful  and  intelligent  devo- 
tion to  the  industrial,  commercial  and  financial  interests  of  the  country.” — 
N.  Y.  Tuner. 

“It  is  worth  to  any  business  man  tenfold  more  than  its  cost.” — y.  Y.  Even, 
ing  Po*t. 

“ A standard  work  like  this  is  well  worth  the  patronage  of  business  men.” — 
N.  Y.  Express. 

“ Ought  to  be  in  the  counting  room  of  every  merchant  and  banker.” — y.  Y. 
Commercial  Adverti  er. 

“ The  amount  of  matter  is  simply  astonishing.  It  must  meet  the  wants 
exactly  of  the  great  class  of  American  merchants.”-  Boston  Pont. 

“ It  is  one  of  the  best  commercial  papers  published  in  the  country.” — Boston 
Journal. 

“ Replete  with  a large  amount  of  information  on  financial  an  1 commercial 
topics,  forming  a valuable  book  of  reference  for  bankers  and  merchants.” — 
Philadelphia  Inquirer. 

“ This  is  one  of  the  very  best  commercial  and  financial  weekly  journals  pub- 
lished in  the  United  States,  and  no  merchant  who  does  an  extensive  business 
ought  to  be  without  it.” — Chicago  T>  ibune. 

“ The  Commercial  and  Financial  Chronicle  we  have  no  hesitancy  in 
pronouncing  eminently  worthy  of  the  high  esteem  it  has  secured  among  mer* 
chants  and  financiers  generally.” — Louisville  Democrat. 

“ We  would  advise  all  our  bankers,  and  business  men  generally,  to  subscribe. 
It  is  an  invaluable  paper,  the  best  in  the  country,  carefully  edited,  and  all  its 
statistics  ana  quotations  wholly  reliable. — Louisville  Courier- Journal. 

“ The  Chronicle  is  the  best  financial  and  commercial  paper  issued  in  this 
country,  and  contains  matter  that  no  banker,  broker  or  commercial  man  can 
afford  to  be  without.” — Missouri  Republican. 

“ The  Chronicle  is  the  best  financial  paper  issued  in  this  country.”— St. 
Louis  Democrat. 

“ To  say  that  the  Chronicle  is  the  very  best  commercial  and  financial  paper 
published  in  the  country  would  be  only  to  reiterate  what  has  si-'  - J- 
bv  half  t.b«  leading  papers  of  the  counts  ” — St  cf|g-|t'|Z’ed  byQj 
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HUM'S  MERCHANTS’  MAGAZINE  FOR  1871. 

/*  With  the  first  of  January  we  propose  to  make  an  important,  and  as 

we  think,  very  desirable  chaDge  in  the  issue  of  this  Magazine  ; — thus 
far  its  publication  has  been  montbly : hereafter  it  is  intended  to  furnish 
it  to  our  subscribers  as  a weekly,  by  incorporating  it  with  our  Commercial 
and  Financial  Chronicle . 

It  is  known  to  most  of  our  readers  that  the  first  issue  of  Hunt’s  Mer- 
chants’ Magazine  was  in  June,  1639.  The  idea  of  its  projector  and 
editor  was  to  provide  business  men  with  a valuable  periodical  devoted  to 
the  commercial  and  industrial  interests  of  the  nation  and,  so  far  as  might 
be,  of  the  world.  How  well  that  object  has  been  attained  is  well  indica- 
ted by  its  pecuniary  success,  and  the  universal  favor  of  its  reception 
among  a large  class  of  intelligent  readers,  it  having  been  from  its  earliest 
number  up  to  the  present  moment  a paying  investment,  and  to-day  being 
favorably  known  in  every  important  commercial  city  of  the  world. 
These  are  mere  matters  of  history  familiar  to  the  public. 

But  during  the  last  few  years  the  increased  rapidity  of  communication 
between  cities  and  nations  by  means  of  railways  and  telegraphs  has 
changed  into  quicker  movement  all  thought  and  action  of  individuals  and 
communities.  Commercial  enterprise  has  thus  developed  into  a new  life 
and  in  place  of  the  ventures  which  formerly  required  months  to  consum. 
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mate,  now  a few  days  or  bours  or  even  moments  include  both  their 
inception  and  completion.  Thus  it  becams  evident,  some  time  since,  to 
the  publishers  of  the  Magazine  that^  the  infrequency  of  its  issue  (only 
once  a month)  prevented  its  keeping  pace  with  the  growing  wants  and 
necessities  of  the  community.  Its  information  was  too  late  to  be  of 
present  use : so  also  its  editorials  on  national  or  business  policy  which 
when  written  were  at  least  timely,  too  frequently  had  become  dead  and 
lifeless  through  a change  of  issue  when  they  reached  the  eye  of  the 
reader. 

Feeling  the  force  of  these  facts  the  publishers  of  the  Magazine  a few 
years  since  began  the  publication  of  the  Commercial  and  Financial 
Chronicle  a weekly  journal  combining  all  the  advantages  of  the  Maga- 
zine with  very  many  others  which  enabled  it  to  supply  the  daily  wants 
of  practical  business  men.  We  aimed  in  its  editorials  also  to  make  it  a 
trustworthy  guide  of  the  mercantile,  banking,  manufacturing  and  mone- 
tary classes.  It  is  hardly  necessary  to  say  how  well  we  have  succeeded, 
for  the  almost  immediate  and  continued  prosperity  of  that  journal  speak 
for  it.  At  the  present  moment  it  has  a very  wide  circulation  not  only  in 
this  country  but  throughout  Europe  an  I no  publication  ever  grew  in 
favor  more  rapidly,  or  so  soon  acquired  so  many  warm  and  ardent  friends. 

In  undertaking  the  publication  oi  the  Chronicle  we  expected  it  to  fill  the 
place  which  the  monthly  issue  of  the  Magazine  was  originally  intended 
to  occupy.  As  it  now  more  than  does  that,  the  necessity  for  the  monthly 
does  not  exist,  and  we  shall  not  therefore  issue  any  number  of  the 
Magazine  in  that  form  after  the  present.  To  our  entire  list  of  subscribers, 
however,  the  Chronicle  will  be  mailed  weekly  after  the  first  of  January, 
for  one  month,  without  charge  to  any  who  at  the  end  of  that  time  desire 
its  discontinuance.  Where  the  time  paid  for  the  Magazine  has  not 
expired,  the  Chronicle  will  be  sent  in  its  place  until  the  end  of  the  term 
for  which  payment  has  been  made. 

In  thus  incorporating  the  Magazine  with  the  Chronicle , and  giving  the 
Magazine  a weekly  issue  instead  of  a monthly,  we  have  also  determined 
to  publish,  about  the  first  of  March  of  each  year,  a volume  to  be  called 
the  Commercial  and  Financial  Year  Book  of  Hunt's  Merchants'  Magazine , 
which  shall  contain  all  the  yearly  statistics,  &c.,  necessary  for  Bankers’  and 
Merchants’  use,  in  a form  easy  of  reference,  with  reports  of  the  different 
branches  of  trade,  &c.  It  is  also  our  intention  to  give  in  it  a brief  sketch 
of  the  life  of  the  more  prominent  merchants  and  business  men  who* have 
died  during  the  year — a feature  which  will  lend  to  it  increasing  interest 
year  by  year. 

With,  then,  the  publication  of  our  Year  Book  each  March,  and  of  the 
- Chronicle  each  week,  we  think  the  interests  which  the  Magazine  waa 
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intended  to  subserve  will  be  fully  provided  for ; and  we  shall  trust  to 
carry  with  us  into  this  new  field  all  our  old  friends,  with  whom,  through 
so  many  years,  we  have  been  so  agreeably  and  pleasantly  connected. 

For  particulars  with  regard  to  the  Chronicle  and  Year  Book  we  would 
refer  our  readers  to  the  advertising  pages  of  this  number  of  the  Magazine, 


GENERAL  GRANT  AND  THE  FISHERIES. 

Five  or  six  years  ago  when  the  Reciprocity  Treaty  was  under  discus- 
si. m we  predicted  trouble  on  the  Fishery  question,  and  urgently  opposed 
the  surrender  of  the  rights  secured  by  that  treaty.  Every  year  has 
fulfilled  our  prediction,  and  at  length  the  complaints  have  become  so 
general  that  the  President  in  his  message  has  just  laid  them  before 
Congress,  recommending  that  the  evil  shall  be  arrested,  and  an  immediate 
remedy  applied.  The  remedy  of  General  Grant  would,  however,  be  worse 
than  the  disease.  He  wishes  to  be  invested  with  the  power,  if  needful, 
to  prohibit  Canadian  vessels  from  entering  our  waters,  and  “ to  suspend, 
by  proclamation,  the  operation  of  the  laws  authorizing  the  transit  of 
goods,  wares,  and  merchandize  in  bond  across  the  territory  of  the  United 
States  to  Canada.  Of  course  there  is  not  much  probability,  that  in  the 
present  temper  of  the  public  mind,  these  extraordinary  powers  will  be 
conferred  by  Congress.  For  .o  solve  the  difficulty  and  gain  the  fishing 
privileges  desired  we  must  sooner  or  later  have  recourse  to  negotiation 
and  make  a new  treaty.  With  a treaty,  therefore,  we  had  better  begin  ; 
and  we  may  perhaps  discover,  that  the  Canadians  are  just  as  anxious  for 
a satisfactory  and  equitable  adjustment  as  we  are  ourselves.  So  far  as 
the  Fisheries  are  concerned,  the  grievances  of  which  we  complain  against 
Canada  are  summed  up  as  follows  by  the  President : 

The  course  pursued  by  the  Cmadian  au  borides  toward  the  fishermen  of  the  United 
States  during  the  past  season  lias  not  been  marked  by  a friendly  feeling.  By  tie 
first  article  of  the  C«  nvention  of  1818  between  Great  Britain  and  the  United  States  u 
was  agieed  that  the  inhabitants  of  the  United  States  should  have  forever,  in  cornmni 
with  British  subjects,  the  right  of  taking  fish  in  certain  waters  therein  defined.  In 
the  waters  not  included  in  the  limits  named  ir  the  convention  (within  three  miles  of 
part9  of  the  British  coast)  it  has  been  the  custom  for  twenty  years  to  give  to  intruding 
fishermen  of  the  United  States  & reasonable  warning  of  their  violation  of  the  techni- 
cal rights  of  Great  Britain.  The  imperial  government  is  understood  to  have  delegated 
the  whole  or  a ehare  of  its  jurisdiction  or  control  of  these  in-shore  fishing  grounds  to 
the  colonial  authority  known  as  the  Dominion  of  Canada  ; and  tbia  semi-independent 
hut  irresponsible  agent  has  exercised  its  delegated  powers  in  an  unfriendly  way. 
Vessels  have  been  seized  without  notice  or  warning  in  violation  of  the  custom  pre- 
viously prevailing,  and  have  been  taken  into  colonial  ports,  their  voyages  broken  up 
and  the  vessels  condemned.  Thete  is  reason  to  believe  that  tbis  unfriendly  and 
vexatious  treatment  was  designed  to  bear  harshly  upon  the  hardy  fishermen  of  the 
United  States,  with  a view  to  political  effect  upon  this  government.  The  statutes  of 
the  Dominion  of  Canada  assume  a still  broader,  more  untenable  jurisdiction  ov»  r 
the  vessels  of  the  United  States.  They  authorise  officers  or  persons  to  bring  vessels 
hovering  within  three  marine  miles  of  any  of  the  ooasts,  bays,  creeks  or  harbors  of 
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Canada  into  port,  to  search  the  cargo,  to  examine  the  master  on  oath  touching  the 
cargo  and  voyage,  and  to  inflict  upon  him  a heavy  pecuniary  penalty  if  true  answers 
are  not  given  ; and  if  such  a vessel  is  found  “ preparing  to  fish”  within  three  marine 
miles  of  any  such  coasts,  bays,  creeks  nr  harbors,  without  a license,  or  after  the 
expiration  of  the  period  named  in  the  last  license  granted  to  it,  they  provide  that  the 
vessel,  with  her  tackle,  dec.,  shall  be  forfeited.  It  is  not  known  that  any  condemna- 
tions have  been  made  under  this  statute.  Should  the  authorities  of  Canada  attempt 
to  enforce  it,  it  will  become  my  duty  to  take  such  steps  as  may  be  necessary  to  protect 
the  rights  of  the  citixeos  of  tho  United  States. 

It  has  been  claimed  by  her  majesty's  officials  that  the  fishing  vessels  of  the  United 
States  have  no  right  to  enter  the  open  ports  of  the  British  possessions  in  North 
America,  except  for  the  purpose  of  shelter  and  repairing  damages  ; for  purchasing 
wood  and  obtaining  water  ; that  they  have  no  right  to  enter  at  the  British  custom 
houses,  or  to  trade  there,  except  for  the  purchase  of  wood  and  water,  and  that  they 
must  depart  within  twenty-four  hours  after  notice  to  leave.  It  is  not  known  that 
any  seixure  of  a fishing  vessel  carrying  the  flag  of  the  United  States  has  been 
made  under  this  claim.  So  far  as  the  claim  is  founded  on  an  alleged  construction  of 
the  convention  of  1818,  it  cannot  be  acquiesced  in  by  the  United  States. 

It  is  hoped  that  it  will  not  be  insisted  on  by  her  majesty’s  government. 

It  must  be  remembered  that  our  complaints  [apply  none  of  them  to  the 
sea-fisheries,  but  only  to  what  are  called  the  shore- fisheries,  that  is  to 
the  fisheries  in  Canadian  waters.  Our  hardy  sailors  have  been  so  long 
used  to  the  full  enjoyment  of  these  shore-fishery  rights  under  the  Reci- 
procity Treaty  that  they  cannot  yield  them  up.  They  especially  urge  two 
particular  grievances : — first,  that  their  ships  while  fishing  in  Canadian 
waters  have  not  as  heretofore  been  previously  warned  off,  but  have  been 
summarily  dealt  with  for  infraction  of  Canadian  laws ; and  secondly,  that 
these  laws  are  many  of  them  oppressive  and  not  to  be  endured  if  they 
should  hereafter  be  enforced  with  rigor.  Our  readers  may  perhaps 
remember  that  these  very  points  were  urged  both  in  and  out  of  Congress 
as  reasons  why  the  Reciprocity  Treaty  should  not  be  allowed  to  terminate, 
or  that  at  any  rate  some  attempt  should  be  made  to  retain  the  shore- 
fisheries  that  treaty  secured  for  our  seamen  with  all  the  rights  and  privi- 
leges to  which  they  had  been  so  long  accustomed.  During  tho  war, 
however,  our  fishing  fleets  had  diminished  for  several  years,  and  ;ho 
importance  of  the  fisheries  could  not  get  iistlf  recognized  at  Washington. 
The  Secretary  of  the  Treasury  in  his  report  on  the  subject  expressly 
said  that  reciprocal  legislation  could  safely  be  relied  on  for  the  purpose 
in  each  country,  and  notwithstanding  its  evident  weakness  this  argument 
was  accepted  as  a conclusive  settlement  of  the  matter.  Accordingly  iu 
1865  all  the  old  laws  in  Canada  were  revised  when  the  Reciprocity  Treaty 
expired,  and  it  is  to  these  old  laws  now  partiallv  obsolete  but  likely 
perhaps  to  be  hereafter  more  rigorously  enforced,  that  General  Grant 
directs  his  chief  opposition. 

It  was  these  very  laws,  which,  before  the  beneficent  system  of  free  com- 
merce and  free  fisheries  and  the  Reciprocity  Treaty,  repeatedly  brought  the 
Canadians  and  ourselves  to  the  verge  of  war.  By  the  old  treaty  of  1783, 
when  our  National  Independence  was  conceded,  our  fishermen  had  always 
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enjoyed  the  right  to  take  fish  on  the  shores  of  the  British  provinces. 
The  war  of  1819,  as  was  claimed  by  the  British  government,  had  annulled 
and  destroyed  these  privileges.  This  claim  was  never  assented  toby  us, 
even  at  the  treaty  of  Ghent.  But  at  lengthen  1818,  a settlement  of 
the  difficulty  was  made  by  a new  treaty,  in  which  the  United  States,  in 
consideration  of  certain  reciprocal  concessions,  “ surrendered  forever  the 
liberty  to  take,  dry  and  cure  fish  within  three  marine  miles  of  any  of 
• the  coasts,  bays,  creeks  or  harbors  in  North  America.”  This  treaty  of 
1818  allowed  our  vessels  to  go  everywhere,  as  under  the  treaty  of  1783, 
except  within  three  miles  of  certain  coasts,  and  our  rights  were  especially 
secured  on  the  southern  shore  of  Newfoundland,  from  Cape  Ray  to 
the  Quipon  Islands ; at  the  Magdalen  Islands,  through  the  Straits  of  Belle 
Isle,  to  an  indefinite  extent  along  the  shore  of  Labrador.  This  treaty, 
under  which  our  present  fishery  pri\ileges  are  held,  has  since  received 
but  one  important  modification.  This  was  made  in  1845,  when  a corres- 
pondence took  place  between  Mr.  Everett,  our  Minister  at  London, 
and  Lord  Aberdeen.  In  this  arrangement  the  British  construction  of 
the  treaty  of  1818  was  accepted;  “that  our  vessels  should  not  fish 
within  three  miles  of  the  entrance  of  any  bav  on  the  coast  of  Nova  Scotia 
or  New  Brunswick,  except  the  Bay  of  Fundy  ; and  that  the  fishing 
grounds  of  that  bay,  enjoyed  before  the  war  of  1812  and  lost  by  that 
event  were  re  opened”  to  the  free  use  of  the  fishing  vessels  of  the  United 
States. 

In  this  state  the  fishery  arrangements  stand  now,  and  as  they  continued 
so  for  the  nine  years  from  1845  to  1854,  it  may  throw  li^hton  the  pres- 
ent controversy  to  find  that  the  Hon.  Amos  Tuck,  in  1854,  in  the  House 
of  Representatives,  made  similar  complaints  to  those  which  we  hear  ^o 
vigorously  urged  at  present.  Our  fishermen,  he  declared,  “cannot  go 
through  another  season  without  involving  themselves  in  serious  difficulties 
with  the  British  pioneers.  He  believed  there  would  be  danger  of  blood- 
shed. There  were  no  mackerel  left  on  the  shores  of  the  United  States. 
The  fishery  cannot  be  successfully  prosecuted  without  going  within 
three  miles  of  the  shore.  Unless  we  have  the  shore  fishery  grounds,  and 
enjoy  them  without  molestation,  the  mackerel  fishery  will  be  broken  up, 
and  that  important  nursery  for  American  seamen  will  be  destroyed.” 
To  the  force  of  such  weighty  reasons  was  due  the  decision  which  cul- 
minated in  the  negotiation  of  the  reciprocity  treaty  which  almost  imme- 
diately put  an  end  to  the  perilous  controversy  that  had  raged  with  little 
interruption  for  half  a century.  Under  the  new  arrangements  our  fishing 
fleet  rapidly  increased,  and  the  value  of  the  fish  taken  by  us  was  augmented 
four-fold.  The  official  statement  reports  that  it  increased  from  $280,000 
in  1854  to  $632,400  in  1855,  and  $1,265,700  in  I860.  In  1857  the 
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amount  was  $1,053,000;  in  1858,  $634,500 ; in  1859,  $528,000;  in 
1860,  $459,000,  and  in  1861,  $416,400.  Subsequently  the  activity  of 
our  fisheries  was  depressed  by  the  war,  but  they  are  now  rapidly  reviv- 
ing, and  they  only  need  a renewal  of  the  shore  fishery  privileges  to  cause 
them  to  flourish  with  greater  prosperity  than  ever.  These  shore  fisheries, 
we  repeat,  are  to  be  had  by  treaty,  and  we  recommend  to  the  Govern- 
ment and  to  Congress  to  take  early  measures  looking  towards  the 
negotiation. 

In  the  conditions  of  a treaty  two  points  are  to  be  insisted  on,  both  of 
which  were  stipulated  in  the  treaty  of  1854.  First,  we  want  for  the 
inhabi.ants  of  the  United  States  in  common  with  the  subjects  of  Great 
Britain,  “the  liberty  to  take  fish  of  every  kind  except  shell  fish,  on 
the  sea  coast  and  shores,  and  in  the  bays,  harbors  and  creeks  of  Canada 
and  other  Provinces  without  beiug  restricted  to  any  distance  from  the 
shore.”  And  secondly,  we  want  the  right  to  land  on  the  coasts  and 
shores  of  the  Dominions  for  the  purpose  of  drying  nets  and  curing  fish. 
This  second  privilege  of  landing  is  extremely  important.  It  was  demanded 
by  us  in  the  negotiation  of  the  Reciprocity  Treaty  because  it  very  much 
diminished  the  expense  of  fishing.  Previously  our  fishing  vessels  had  to 
be  fitted  out  at  great  cost,  with  crews  averaging  nine  men  to  every 
schooner  ot  ninety  tons  burden,  and  lengthened  their  voyages  to  several 
weeks.  The  Canadians  on  the  other  hand  could  carry  on  their  fisheiy 
in  small  inexpensive  vessels,  with  only  two  or  three  men  in  each,  and 
could  return  to  shore  daily  to  cure  their  fish.  Two  weeks  of  valuable  time 
were  also  spent  by  our  men  in  returning  home  to  unload  freight  every 
time  their  ship  was  full.  These  inconveniences  were  serious.  They  were 
costly  hinderances  to  the  remunerativeness  of  a fishery  expedition,  and 
as  they  are  now  equally  troublesome  and  destructive  of  success  they  must 
be  got  rid  of  by  the  same  means  as  so  speedily  and  so  satisfactorily  disposed 
of  them  sixteen  years  ago.  There  is  a third  point  which  should  not  be 
omitted  from  the  proposed  treaty.  We  refer  to  the  use  of  the  Welland 
and  St.  Lawrence  canals,  with  the  free  navigation  of  the  St.  Lawrence 
as  an  outlet  for  the  growing  commerce  of  our  North-Western  States ; 
without  the  canals  the  freedom  of  the  river  navigation  will  be  ot  little  use 
to  us.  We  are  glad  that  General  Grant  has  raised  this  Reciprocity 
question,  and  though  he  has  suggested  a wrong  solution  of  the  difficulty, 
and  has  recommended  hostile  commercial  restrictions,  still  the  publio 
and  Congress  will  doubtless  conclude  that,  as  such  restrictions  would  only 
make  matters  worse,  the  judicious  and  magnanimous  policy  for  us  as 
well  as  for  Great  Britain  is  to  make  an  equitable  new  Reciprocity  Treaty. 
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If  it  be  an  unwelcome  task  for  tbe  government  of  a great  nation  to  meet 
tbe  people  with  the  announcement  of  a deficit  in  tbe  finances  ; tbe  duty 
of  Mr.  Boutwell  in  preparing  bis  report  for  Congress  this  year  was  a 
very  pleasant  one.  He  presides  over  an  overflowing  treasury ; the  country 
he  says  is  prospering,  tbe  revenue  is  ample,  the  premium  on  gold  has 
been  reduced  to  an  average  of  15.2  per  cent  against  32.0  on  tbe  average 
of  tbe  year  1869 ; he  has  diminished  tbe  public  debt  $119,251,240  during 
tbe  twelve  months  ending  30 tb  November,  and  since  he  took  office  the 
reduction  is  $191,151,665,  involving  a decrease  of  interest  of  ten  millions 
a year.  Moreover,  tbe  income  of  the  Treasury  has  been  and  is  still  so 
large,  that  he  expects  to  pay  off  at  least  fifty  millions  more  of  the  public 
debt  during  the  current  year.  From  these  facts,  tbe  Secretary  draws  the 
conclusion  that  tbe  financial  condition  of  the  country  has  improved  dur- 
ing tbe  past  year;  that  we  ought  to  continue,  with  as  little  modification 
as  possible,  the  existing  fiscal  system,  whose  productiveness  is  so  large ; 
and  that  we  must  especially  keep  up  our  taxation  to  a level  that  will 
provide  a proper  surplus  for  an  annual  reduction  of  the  debt,  as  an  essen- 
tial condition  for  replacing  our  bonds  at  a lower  rate  of  inte-est.  Sub- 
stantially the  same  views  are  advocated  by  the  President,  who  in  con- 
cluding his  message,  says  “the  policy  of  the  alministration  is  a thorough 
enforcement  of  every  law ; a faithful  collection  of  the  tax  provided  for ; 
economy  in  the  disbursement  of  the  same;  a prompt  payment  of  every 
debt  of  the  nation  ; a reduction  of  taxes  as  rapidly  as  the  requirements 
of  the  country  will  admit — reduction  of  taxation  and  tariff  to  be  so 
arranged  as  to  afford  the  greatest  relief  to  the  greatest  number.” 

The  report  of  the  Secretary  is  so  interesting  and  important,  that  we 
give  up  to  it  a large  part  of  our  space  this  month.  Hereafter  we  shall  have 
much  to  say  of  the  gratifying  features  of  these  very  able  State  papers. 
Now  it  is  incumbent  on  us  to  refer  to  two  or  three  things  to  which 
exception  has  rightly  been  taken.  And,  first,  as  to  the  prospect  of 
replacing  by  a four  per  cent  loan  the  outstanding  five-twenties.  Mr. 
Boutwell  thinks  that  if  we  do  not  go  on  buying  up  our  old  bonds  at  the 
rate  of  four  or  five  millions  a month  we  shall  not  be  able  to  negotiate  new 
bonds  at  a lower  rate  of  interest.  This  opinion  he  rests  on  the  principle 
that  the  credit  of  a Government,  like  the  credit  of  an  individual,  is  improv- 
ed by  making  its  paper  scarce  in  the  market,  and  that  in  this  way  the 
credit  of  the  United  States  is  raised  in  Europe  by  the  buying  up  of  our 
bonds;  and  not  only  so,  but  the  surplus  in  our  Treasury  which  renders 
possible  such  purchases  gives  increased  stability  to  the  confidence  of 
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foreigners  in  the  National  Government.  Now  this  argument  of  Mr. 
Boutwell’s  is  by  no  means  generally  approved  by  our  most  thoughtful 
men.  The  market  for  our  national  securities  is  not  so  easily  operated 
on  by  such  considerations  as  are  involved  in  the  purchase  of  fifty  mil- 
lions a year  out  of  an  aggregate  of  1,500  millions.  Still  Mr.  Boutwell 
thinks  that  but  for  the  war  in  Europe  he  would  before  now  have  made 
progress  with  his  foreign  negotiations  of  a 4 or  4£  per  cent  loan ; and  to 
meet  the  difficulty  be  asks  Congress  to  authorize  the  issue  of  300  millions 
of  five  per  cent  bonds,  with  interest  payable  quarterly  instead  of  semi- 
annually. This  recommendation  will  probably  be  left  for  the  action  of 
the  Forty-second  Congress;  and  if  peace  should  previously  be  estab- 
lished the  reason  assigned  for  the  enactment  of  this  new  facility  will 
be  partially  removed. 

We  have  frequently  proved  that  our  National  Treasury  ought  to  be 
able  to  negotiate  its  ’4  per  cent  bonds  at  par,  and  the  resources  of  this 
country  are  so  vast  as  not  to  need  the  purchase  of  a few  millions  per 
annum  of  a debt  which  is  relatively  so  much  smaller  than  those  of 
England  or  of  several  other  of  the  European  nations,  which  never  think 
of  bolstering  up  their  credit  by  means  of  buying  up  their  obligations  in 
open  market.  Although,  therefore,  for  other  reasons  we  warmly  advocate 
and  have  always  approved  the  policy  of  paying  off  our  public  debt,  still 
the  process,  however  valuable  and  necessary  for  other  purposes,  can  have 
but  little  influence  in  the  direction  which  Mr.  Boutwell  seems  to  suppose, 
and  will  render  him  but  slight  aid  in  the  project  of  floating  in  Europe 
his  four  per  cent  and  four  and  a half  per  cent  new  bonds.  If  this  be  so 
then  one  obstacle  will  be  removed  to  the  further  repeal  of  unpopular  taxa- 
tion. Congress  seems  determined  on  this  policy,  and  the  people  demand 
it.  We  have  already  paid  off  a larger  part  of  our  national  debt  than 
under  the  old  Sinking  Fund  would  have  been  redeemed  in  ten  years. 
If  we  pay  considerably  less  this  year  than  Mr.  Boutwell  proposes,  and 
so  graduate  our  taxes  as  to  lessen  their  pressure,  we  may  perhaps  subserve 
public  interests  of  a much  more  precious  character,  and  contribute  both 
to  the  growth  of  the  wealth  of  the  nation  and  to  the  development  of 
its  productive  power.  In  support  of  this  reduction  of  taxation  it  is 
urged  that  Mr.  Boutwell  mistakes  when  he  claims  that  the  people  are 
prosperous  because  gold  has  fallen  and  because  the  taxes  are  productive. 

There  is  a c.ommnn  fallAev  in  regard  to  the  movements  in  cmld  which 
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citizen.  Now  this  is  not  strictly  true.  It  is  disproved  by  facts.  All  his- 
tory and  all  experience  combine  to  show  that  the  path  to  specie  pay- 
ments is  very  dangerous,  and  that  an  inflated  depreciated  currency  cannot 
approximate  to  a specie  basis  without  causing  much  industrial  distress 
and  commercial  disaster.  And  for  obvious  reasons,  moreover,  the  mercan* 
tile  peril  increases,  the  smaller  the  premium,  and  the  nearer  in  view  is 
the  goal  of  specie  payments.  Ten  per  cent,  it  is  said,  is  not  a heavy 
premium  on  gold.  It  is  apparently  not  a large  margin  to  pass  over. 
But  we  may  be  well  assured  that  the  perils  of  this  last  ten  per  cent  are 
not  to  be  despised.  England,  during  her  bank  suspension  of  almost  a 
quarter  of  a century,  found  it  required  several  years  to  gain  a currency 
appreciation  of  ten  per  cent.  Among  ourselves  the  fall  in  gold  is  a 
calamity  to  multitudes  of  persons  all  over  the  country,  whose  business  is 
deranged  thereby,  and  whose  crops  or  other  products  are  thus  lowered 
in  price.  Instead,  therefore,  of  citing  the  late  rapid  decline  in  the  pre- 
mium as  a cause  of  prosperity,  we  may  rather  regard  it  as  partaking  of 
the  nature  of  a tax  levied  on  the  people,  the  pressure  of  which  is  so 
severe  as  to  justify  the  relaxing  of  the  burden  of  other  parts  of  our  fiscal 
system. 


CONGRESS  AND  OCR  BUSINESS  PROSPECTS. 

The  opening  of  the  short  session  of  the  Forty-first  Congress  has  failed 
to  supply  the  expected  stimulus  to  speculation  in  Wall  street.  Certain 
watchful  observers  had  anticipated  that  as  usual  a large  number  of  sweep- 
ing financial  measures  would  have  made  their  appearance  in  both  Houses, 
and  that  before  now  we  should  have  had  a notable  perturbation  of  the 
monetary  equilibrium.  With  this  expectation  some  of  the  money  lenders 
made  their  arrangements  to  take  advantage  of  any  derangement  of  the 
loan  market,  and  in  consequence  money,  from  artificial  causes,  has  been 
rather  more  active  than  for  some  time  past.  The  reception  accorded 
to  Mr.  Sumner’s  bill,  both  in  the  Senate  and  by  the  public,  will,  we 
hope,  prevent  any  troublesone  influx  of  similar  pernicious  measured,  and 
will  save  our  people  from  the  anxiety  and  incertitude  which  such  bills 
seldom  fail  to  produce.  This  bill  is  not  only  one  of  the  most  needless  and 
complex  measures,  but  it  is  manifestly  premature,  unjust,  and  impractica- 
ble. Its  professed  design  is  to  stop  the  replacing  of  mutilated  currency, 
so  as  to  contract  the  volume  of  our  paper  money,  and  to  prepare  the 
way  for  specie  payments  by  compelling  the  banks  to  hold  all  the  specie 
tiiey  receive  for  interest  on  their  bonds  deposited  as  security  for  currency, 
and  to  change  these  bonds  for  four  per  cent  now  securities.  We  need 
scarcely  discuss  the  details  of  this  measure  to  show  that  there  is  not  the 
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remotest  prospect  of  its  becoming  a law.  Indeed,  the  session  is  so  short 
and  the  pressure  of  public  business  is  so  great,  that  we  may  rest  assured 
no  bills  involving  currency  contraction  or  threatening  danger  to  the  money 
market  will  he  likely  to  be  passed.  It  were,  however,  to  be  wished  that 
the  facilities  were  curtailed  which  allow  the  introduction  into  either  house 
of  such  numerous  crude  financial  measures  as  have  consumed  the  time, 
and  disturbed  the  equanimity  of  our  National  legislators  for  several 
years.  Never  in  any  country  or  in  any  deliberative  assembly  bave  such 
a multitude  of  wild  financial  schemes  and  absurd  monetary  crudities  been 
placed  on  record  as  those  we  find  embalmed  in  the  reports  of  Congress 
during  the  last  decade.  If  the  waste  of  time  wdre  the  chief  evil  charge* 
able  against  such  schemes,  there  would  be  sufficient  reason  to  urge  that 
some  check  should  be  put  on  their  pro  moters.  But  the  trouble  is,  that 
when  these  financial  projects  are  embodied  in  a bill  and  proposed  in 
Congress,  they  derange  the  delicate,  sensitive  mechunisra  of  the  money 
market,  and  thus  throw  the  business  of  the  country  into  confusion.  Sup* 
pose,  for  example,  that  Mr.  Sumner’s  bill,  above  referred  to,  were  likely 
to  become  a law  by  the  first  of  January,  what  would  be  the  result?  The 
first  blow  struck  by  this  measure  would  reach  the  banks.  These  inslitu* 
tions  would  become  alarmed,  and,  with  their  usual  timidity,  they  would 
make  some  arrangements  to  meet  the  contingency,  and  they  would  do 
this  with  little  regard  to  their  dealers,  in  comparison  of  the  profit  or 
the  safety  of  the  bank.  The  consequence  would  be  some  curtailment 
of  the  facilities  that  the  banks  had  previously  offered  to  the  public. 
Sixteen  hundred  banks  in  every  part  of  the  country  would  be  set  in 
operation,  and  would  carry  out,  more  or  less,  the  policy  of  contracting 
the  monetary  accommodation  and  lessening  the  business  facilities  of  the 
mercantile  community.  Such  would  be  the  first  result  of  Mr.  Sumner’s 
bill,  or  of  any  similar  measure  which,  by  acting  on  the  banks,  sets  in 
motion  an  impoverishing  mechanism  all  over  the  continent,  and  converts 
every  bank  into  a machino  for  contracting  tlio  credit  and  fettering  the 
business  of  our  industrial  population.  The  same  illustration  might  be 
applied  to  the  other  provisions  of  the  bill,  especially  to  those  which  aim 
at  lessening  the  volume  of  paper  money.  Euough  has  been  6aid,  how- 
ever,  to  justify  the  proposition  that  some  impediment  should  be  contrived 
by  Congress  and  some  barrier  raised  against  the  inconsiderate  introduction 
of  rash  financial  measures.  For  if  any  bills  are  proposed  and  discussed 
in  Congress  with  a probability,  however  small,  of  their  becoming  laws, 
the  effects  likely  to  result  are  always  discounted  beforehand,  and  the  harm 
done  in  this  way  cannot  easily  be  compensated.  In  most  popular  govern- 
ments of  modern  times  there  are  certain  fundamental  questions  which 
are  protected  from  the  attacks  of  hasty,  crude  legislation  by  41  constitu- 
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tiona”  or  by  other  expedients.  It  would  contribute  to  the  stability  of 
our  ourreney  and  to  the  smooth  operation  of  our  financial  machinery 
if  all  fundamental  measures  touching  specie  payments  and  contraction  of 
the  currency  were  placed  under  some  judicious  restrictions.  Congress,  by 
a joint  resolution,  once  applied  this  method  to  the  volume  of  the  green- 
back currency,  and  gave  a check  to  some  of  Mr.  McCulloch’s  contracting 
operations.  And  the  arrangement  was  so  successful  that  it  will  be  a 
gratifying  sign  of  the  times  if  by  tacit  agreement  in  Congress  it  could 
be  repeated  and  its  benefits  extended  to  other  topics  of  financial  and 
monetary  legislation. 

For  the  present  then,  and  during  the  current  session  as  we  said,  the 
financial  situation  is  not  likely  to  be  disturbed  by  Congressional  inter- 
ference. This  assurance  is  the  more  important  because  in  the  absence 
of  such  interference  the  existing  monetary  ease  is  likely  to  continue. 
Usually  at  this  time  of  the  year  we  have  an  active  money  market  not 
unaccompanied  by  spasmodic  and  jerky  movements.  This  adverse  and 
mischievous  state  of  the  money  market  is  well  known  to  be  due  in  part 
to  the  inelasticity  of  our  banking  system  and  it  has  been  averted  this 
year  by  various  causes  and  espe'  ially  by  Mr.  Boutwell’s  excellent  manage- 
ment of  the  Treasury.  Should  the  banks  be  compelled  to  reduce  their 
currency  in  New  York  as  Mr.  Boutwell  recommends,  this  chronic  inelas- 
ticity would  be  corrected,  but  we  can  scarcely  expect  that  the  reform 
will  be  consummated  before  next  year.  Meanwhile  there  are  certain 
facts  which  give  assurance  of  an  easy  money  market  until  the  opening  of 
the  spring  trade.  For  example,  the  currency  balance  in  the  Treasury 
is  large,  and  should  there  be  any  sudden  scarcity  of  greeubacks,  Mr. 
Boutwell  would  doubtless  apply  a remedy  by  buying  an  extra  amount  of 
bonds  with  his  accumulating  balance.  In  any  case,  the  fear  that  he  will 
do  so,  prevents  the  tight- money  speculators  from  using  the  artificial  means 
for  disturbing  the  loan  market,  by  which,  for  the  last  three  or  four  years 
past,  they  have  reaped  such  large  profits.  Moreover,  the  drain  of  cur- 
rency to  the  South  and  West  is  smaller  than  usual,  and  the  amount  of 
capital  seeking  investment  in  Wall  street  is  unusually  large.  Hence,  we 
have  most  of  the  conditions  for  an  easy  loan  market,  and  abundant  promise 
of  a favorable  opening  of  the  spring  business. 


TAX  REFORM  AND  ITS  RESULTS. 

De  Tocqueville  very  aptly  says,  that  the  presence  of  bad  fiscal  laws, 
and  their  power  to  provoke  and  irritate  a nation,  is  in  proportion  as  these 
laws  meddle  with  the  private  life  of  the  citizen,  touch  his  business  activi- 
ties, degrade  his  moral  sense  and  impair  his  reverence  for  government. 
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This  principal  had  a signal  illustration  in  that  avalanche  of  disaster 
with  which  the  misrule  oi  the  ancient  r'tgime  overwhelmed  the  French 
people  at  the  close  of  the  last  century.  The  same  truth  is  written  in  the 
history  of  all  civilized  nations,  and  it  has  taken  its  place  as  one  of  the 
fundamental  axoims  of  practical  statesmanship,  wherever  good  govern- 
ment is  demanded  and  enforced  by  the  spirit  of  freedom.  In  this  country 
it  has  been  one  of  the  noblest  achievments  of  Congress  that  this  princi- 
ple has  been  applied  to  our  internal  revenue  system  till  that  system  is 
now  purified  from  its  most  mischievous  evils  and  is  more  nearly  approach- 
ing a tolerable  adaptation  to  the  habits  and  tax-paying  powers  of  the 
American  people.  Although  this  is  undoubtedly  true  of  the  general 
spirit  and  tendency  of  our  internal  revenue  laws,  still,  in  the  details  of 
revenue  reformation,  much  remains  to  be  done.  And  it  will  much  facili- 
tate the  process  if  we  keep  before  the  public  mind  a clear  and  lucid  notion 
of  the  real  direction  in  which  our  tax  system  needs  to  be  dealt  with,  so 
that  we  may  discover  its  maladies  and  may  apply  the  proper  remedy. 

The  cardinal  principle  of  all  fiscal  science  is,  as  we  have  often  said, 
that  taxes  should  be  so  adjusted  a3  neither  to  obstruct  the  increase  of 
the  national  wealth  nor  to  oppress,  or  degrade,  or  demoralize  the  people. 
In  applying  this  axiom  one  rule  is,  to  have  as  few  persons  as  possible 
engaged  directly  in  paying  taxes  to  the  government.  In  this  principle 
we  find  the  popularity  of  indirect  taxation,  one  of  the  most  conspicu- 
ous forms  of  which  is  the  duties  on  imports.  Custom  duties  are  paid 
by  a small  class  comprising  chiefly  merchants,  many  of  whom  are  foreigners* 
Hence  their  grievances  if  they  are  oppressed  do  not  affect  except  indirectly 
the  people  at  large.  In  this  country  more  than  even  in  England  a very 
considerable  part  of  government  revenue  has  always  been  drawn  from 
the  customs  duties. 

But  secondly  the  stupendous  debt,  by  which  the  war  has  burdened 
us,  long  ago  convinced  every  reasonable  man  that  no  well  adjusted  system 
of  customs  duties  could  be  contrived  by  which  it  would  be  possible 
for  us  to  raise  the  three  hundred  millions  of  dollars  requisite  to  enable 
the  national  Treasury  to  meet  all  demands  upon  it. 

Internal  taxation  being  inevitable,  the  same  rule  should  be  applied  to 
it  as  governed  the  customs  duties — the  internal  taxation  should  be  levied 
on  such  commodities  and  by  such  arrangements  as  that  a few  people 
may  pay  it  to  the  Government,  and  add  the  amount  in  the  prices  of  the 
taxed  articles.  In  England  centuries  of  experiment  among  a turbulent 
people,  impatient,  of  oppression  and  of  the  same  race  as  oui  selves,  seemed 
to  point  to  spirits,  ale  and  tobacco  as  suitable  articles  to  bear  the  chief 
burdens  of  taxation.  Every  possible  facility  for  discovering  fiscal  expe- 
dients had  been  exhausted  before  this  simple  method  was  adopted.  But 
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it  had  worked  so  well  in  England  that  in  the  infancy  of  our  American 
tax  system  The  Magazine  ventured  to  recommend  it  for  adoption 
here.  Our  advice  was  not  followed,  our  warnings  were  unheeded, 
and  the  result  was  a multiplex  and  heterogeneous  system  of  internal 
taxes  with  which  for  some  years  this  nation  was  despoiled  and  burdened. 
It  is  said,  and  we  believe  with  truth,  that  no  inconsiderable  part  of  the 
stagnation  of  business  which  paralyzed  the  country  in  1867,  and  began 
almost  immediately  after  the  removal  of  the  stimulus  of  the  war,  was 
due  to  perilous  burdens  of  improvident  taxation,  by  which  so  many  nations 
have  impoverished  themselves.  “A  bad  tax,”  says  De  Tracy,  “may 
do  more  harm  to  a country  than  a most  disastrous  campaign.”  And 
Spain,  as  is  well  known,  destroyed  completely  the  prosperity  of  one  of 
her  most  thriving  provinces  by  an  injudicious  tax  law  rigorously  adminie; 
tered  and  persisted  in  after  its  evil  results  weie  but  too  evident.  But 
such  stolid  Spanish  haughty  persistence  in  ill-doing  is  not  a characteristic 
of  the  keen,  pliant,  versatile  American.  Few  peoples  have  made  so 
many  great  blunders  in  legislation,  perhaps  ; but  certainly  no  nation  in 
the  world  has  ever  been  so  quick  to  discern  its  errors  and  so  prompt  to 
retrieve  them.  Our  readers  will  well  remember  the  reluctance  with  which 
in  1862  many  of  the  leading  statesmen  accepted  the  fiscal  situation  and 
decided  in  favor  of  internal  taxes.  These  taxes,  wnen  imposed,  were  so 
badly  adjusted,  that  for  two  or  three  years  it  was  computed  that  less  than 
one-third  of  what  was  paid  by  the  people  passed  into  the  Treasury.  Of 
the  tax  on  spirits  it  is  said  that  nine-tenths  of  what  the  public  paid  failed 
to  enter  the  National  Treasury.  Now,  however,  learning  wisdom  from 
the  errors  of  the  past,  we  have  a system  which  only  requires  a few  further 
amendments  to  make  it  as  e.^y  to  bear  as  any  fiscal  yoke  can  probably 
be  bo  long  as  the  urgent  demands  of  the  debt,  and  the  other  expenses 
of  the  Government  require  so  large  an  annual  revenue.  The  progress 
that  has  been  made  in  eliminating  the  unproductive  multiplicity  of  inqui- 
sitional and  vexatious  small  taxes,  and  in  rendering  productive  those  on 
Spirits,  Ale,  Tobacco  and  Income  is  well  exhibited  in  the  following  official 
statement  of  the  sources  and  productiveness  of  our  Internal  Revenue  for 
the  last  eighteen  months  compared  with  the  eighteen  months  preceding. 


COM PARATIYS  STATBMTNT  Of  THI  INTHBHAL  BBVINTJI  I ROM  BBFT.  1,  1807,  TO  TIB.  SR,  1869, 
AND  TB0M  MAT  1,  1869,  TO  AUG.  81,  1670. 

1607-69.  1669-70. 

Spirits  $41,018,634  84  $32,417,4!*  85 

Tobacco*  29,827.576  20  46,50 1.<X>5  64 


414 


NEW  FOUR  PER  CENTS  AND  THE  DEBT  STATEMENT.  [ December \ 


Articles  In  Schedule  A 

iraaeports 

Gae 

Articles  now  exempt. . 

Penaliies  . 

Adhesive  Stamps 


1867-59. 
1,031,682  63 
81,684  ( 0 
3,010  933  57 
68,235,3K>  08 
1,663,774  88 
22,988,812  06 


1869-70 
1,714,986  74 
37,135 
8,487,045 
1,019,298 
1,23*2  834 
26.296,896 


Total  from  all  son  roes 


$241,820,766  92  $291,492,827  01 


Two  points  are  also  illustrated  by  this  table.  First,  the  recovery  of 
an  industrial  people  from  the  evils  of  bad  taxation  is  much  slower  than  the 
evasion  of  those  evils.  To  take  off  a mischievous  tax  does  not  at  once 
undo  the  evils  that  tax  has  brought  in.  For  nearly  two  y»  ars  we  have 
had  an  improved  and  comparatively  enlightened  syete  u of  im*-*  i.hI 
taxation,  and  yet  many  of  the  evils  caused  by  the  old  system  >ii:l  Mirvive 
and  promise  longevity. 

* Secondly,  a good  system  of  reduced  taxation  is  more  productive 
of  revenue  than  an  ill  adjusted  and  bad  system.  Hence  it  has  been  often 
observed  that  a judicious  reduction  of  taxes  adds  to  the  revenue  rather 
tLan  diminishes  it.  This  elasticity  of  our  fiscal  system  is  well  illustrated 
in  the  foregoing  table,  which  shows  that  under  our  present  reduced  tax 
rates  the  gross  revenue  receipts  from  all  sources  for  the  last  18  months 
have  exceeded  the  amount  received  during  the  18  months  before  the 
reduction  of  the  taxes  by  no  less  a sum  than  fifty  millions  of  dollars. 


THE  NEW  FODR  PER  CENTS  AND  THE  DEBT  STATEMENT. 

Some  curiosity  has  been  expressed  at  the  appearance  in  Wall 
street  of  a newt  issue  of  government  bonds  bearing  4 per  cent,  interest^ 
and  having  five  years  to  run.  At  first  it  was  conjectured  in  various  quar- 
ters that  these  bonds  were  in  some  way  designed  to  form  part  of  (he 
arrangements  of  Mr.  Boutwell  for  setting  in  operation  the  funding  bill 
of  which  so  mucn  has  been  said  both  in  and  out  of  Congress.  For  this 
and  other  reasons  the  December  statement  was  looked  for  with 
more  interest  that  it  would  otherwise  have  been.  From  that  document 
we  find  that  the  bonds  in  question  are  the  small  issue  which  was  author- 
ized last  session,  and  was  announced  by  us  in  our  November  issue.  The 
amount  so  far  is  only  1678,000,  and  they  were  designed  to  pay  to  the 
State  of  Massachusetts  the  interest  of  disbursements  during  the  war  of 
1812,  and  constituting  an  old  standing,  vexed,  claim  of  the  State  against 
the  National  Government.  These  new  securities  are  coupon  bonds,  and 
being  offered  at  92£  they  present  an  attraction  to  the  public  as  they 
yield  6 per  cent,  interest  on  the  money  invested.  Had  they  been  regia- 
tered  bonds  instead  of  coupon,  they  would  have  been  more  desirable  lor 
our  savings  banks,  trust  companies  and  other  financial  institutions.  But 
jn  that  case  they  would  have  been  available  for  the  foreign  market  where 
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in  all  probability  a good  proportion  of  them  were  soon  be  absorbed.  For 
before  the  5 years  life-time  of  these  bonds  has  elapsed  there  will  probably 
be  no  government  bonds  to  be  purchased  at  par,  and  even  now  there  are 
none  to  be  had,  yielding  six  per  cent,  interest  on  the  capital  invested  in 
them.  The  supposition  that  these  bonds  could  in  any  degree  aid  the 
negotiation  of  the  new  four  per  cents  of  the  funding  bill  was  of  course 
untenable  as  the  latter  are  long  gold  bonds,  and  are  besides  to  be  nego- 
tiated at  par  in  gold,  while  the  former  are  5 year  currency  bonds,  and  are 
offered  at  7£  Per  cent.  below  par  in  currency.  Mr.  Boutwell’s  schedule 
informs  us  tlo»t  these  new  five-year  bonds  or  certificates  of  indebtedness 
ns  they  are  st\  led  on  their  face,  were  authorized  under  the  law  of  8th  July, 
1870.  It  is  claimed  to  be  a better  arrangement  for  us  to  pay  such 
debts  in  four  per  cent,  currency  bonds  than  in  cash  so  long  as  the  Treas- 
ury is  able  to  call  in  and  cancel  its  six  p^r  cent,  long  gold  bonds  for  the 
sinking  funds  at  the  current  prices.  The  policy  of  buying  up  and  can- 
celling our  gold  bonds  has  been  carried  on  very  satisfactorily  up  to  this 
time.  During  the  month  of  November  the  gold  bearing  sixes  diminished 
from  1,731  millions  to  1,724  million®,  and  the  aggregate  of  the  debt 
exhibits  a decrease  of  no  less  than  $7,475,860.  Although,  therefore,  our 
people  object  on  principle  to  the  issue  of  Government  bonds,  or  to  the 
increase  of  the  rational  debt,  for  subsidies  or  for  ordinary  purposes,  or 
for  any  new  disbursements  to  railroads,  steamships,  or  other  corporations 
still  in  the  case  of  these  old  war  claims,  a concession  may  perhaps  be 
made  if  we  exact  and  enforce  the  condition  that  the  exception  be  not 
drawn  into  a rule  or  converted  into  a precedent  for  future  less  defensible 
claims.  The  nation  has  watched  with  too  much  anxiety  the  headlong 
growth  of  the  debt  and  its  hopeful  liquidation,  to  tolerate  with  patience 
any  policy  looking  to  its  increase  by  subsidies.  And  not  to  the  people 
only  would  any  reversal  of  the  policy  of  liquidating  the  debt  be  distaste- 
ful, but  to  the  Administration  also  For  this  retrograde  movement  would 
violate  the  fundamental  principle  of  Mr.  Boutwell’s  system,  who  has  paid 
of  the  bonded  debt  in  principal,  interest  and  premium  almost  190  millions 
since  he  took  office  in  March,  1868.  There  is,  therefore,  we  hope,  but 
little  ground  for  the  opinion  of  those  persons  who  have  argued  from  the 
issue  of  this  small  amount  of  war  bonds  to  the  State  of  Massachusetts, 
that  we  are  to  expect  other  similar  issues  of  a prodigious  amount,  to  the 
score  of  hungry  corporations  whose  public  spirited  emissaries  are  already 
gathering  in  Washington,  clamorous  for  Government  subsidies  of  various 
kinds,  and  for  an  infinitude  of  purposes  for  which  private  capital  and 
private  enterprise  can  and  must  suffice. 

In  applying  these  principles  we  do  not  prejudge  the  controversy  of  the 
Pacific  railroad  companies.  That  case  is  under  the  consideration  of  the 
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government,  and  as  it  involves  simply  the  interpretation  of  a contract,  it 
is  wholly  different  from  those  we  have  been  discussing.  The  Pacific  com- 
panies claim,  as  we  recently  showed,  that  the  contract  between  them  and 
the  government  conferred  upon  them,  if  interpreted  literally,  a subsidy 
of  $64,618,832  for  thirty  years,  the  government  issuing  bonds  for  that 
amount  and  paying  most  of  the  interest  as  it  accrues,  while  the  companies 
pay  the  principal  and  interest  at  the  maturity  of  the  bonds ; when  the 
payments  due,  with  interest  compounded,  may  probably  amount  to  but 
little  short  of  200  millions  of  dollars.  To  this  interpretation  Mr.  Bout- 
well  objects,  claiming  that  the  companies  shall  promptly  pay  up  tho 
interest  in  cash.  He  admits  that  the  law,  if  interpreted  literally,  does 
not  expressly  demand  this  payment ; but  he  claims,  as  we  understand 
him,  that  thq  question  was  left,  open  either  by  an  oversight  or  from  some 
other  cause  wholly  unconnected  with  any  intention  on  the  part  of  Con- 
gress that  the  railroads  which  are  now  so  prosperous  should  be  freed 
from  the  obligation  to  pay  up  interest  as  it  accrues.  The  belief  is  current 
that  a new  law  will  be  introduced  into  Congress  to  set  this  controversy 
at  rest,  and  to  declare  with  authority  the  real  intent  of  the  laws  of  1862 
and  1864,  in  which  the  ambiguous  provisions  are  found.  Mr.  Boutwell, 
it  will  be  remembered,  is  the  first  Secretary  of  the  Treasury  who,  in  the 
monthly  schedule,  separated  these  currency  sixes  from  the  war  debt  of 
the  Government.  Mr.  McCulloch  included  them  in  his  tables  with  the 
other  currency  indebtedness.  But,  in  April,  1868,  in  Mr.  Boutwell’s 
first  published  schedule,  these  currency  bonds  were  eliminated  from  the 
mass  of  the  debt,  and  placed  by  themselves  in  full  detail  at  the  foot  of  the 
schedule.  This  change  enables  Mr.  Boutwell  to  show  the  exact  state  of 
the  account  between  the  railways  and  the  Government,  exhibiting  especially 
how  much  money  has  been  advanced  by  the  Treasury  for  interest,  how 
much  has  been  repaid  by  services  or  otherwise,  and  how  large  a balance 
is  still  unpaid.  These  items  he  reports  elaborately  in  the  schedule  before 
us,  and  claims  that  the  Companies  owe  and  must  promptly  pay  over  six 
millions  of  dollars.  With  a view  to  bring  the  question  before  the 
courts,  he  has  just  given  orders  that  no  more  money  shall  be  paid 
under  the  law  of  1864  to  the  Pacific  Railroads  on  account  of  transpor- 
tation or  other  services  to  the  Government.  This  law  requires  that  one- 
half  of  the  value  of  such  services  shall  be  paid  in  cash,  while  the  other 
moiety  shall  be  reserved  by  the  Government  towards  paying  the  interest- 
Mr.  Boutwell  has  resolved  to  refuse  payment  altogether,  and  now  the 
Companies  will  probably  seek  their  remedy  in  the  courts,  except,  indeed, 
the  rumor  is  true  that  the  matter  will  be  referred  to  Congress.  It  is 
somewhat  significant  that  this  controversy  has  produced  a decided  effect 
on  the  securities  of  the  Pacific  roads.  Instead  of  declining,  as  had  been 
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expected,  those  of  the  Central  Pacific  have  advanced,  while  the  bonds 
and  shares  of  the  Union  Pacific,  which,  from  other  causes,  were  tempor- 
arily depressed,  sustained  a rapid  recovery. 

In  the  December  schedule  of  the  debt  there  is  but  one  other  point  sug- 
gesting special  notice.  We  refer  to  the  balance  in  the  Treasury.  The 
currency  balance  i9  still  increasing.  It  has  risen  to  $28,453,291  against 
$26,815,383  on  the  1st  November.  The  coin  balance  in  consequence  of 
the  heavy  disbursements  and  declining  receipts  has  fallen  off,  so  that  the 
Government  gold  is  now  nine  millions  less  than  a month  ago.  It  amounts, 
however,  to  80  millions.  This  coin  reserve  is  amply  sufficient  for  all  pur- 
poses for  which  specie  is  likely  to  be  required,  although  it  leaves  some 
doubt  as  to  the  continuance  of  the  liberal  sales  of  gold  by  the  Treasury 
next  year.  Still  as  the  European  news  is  interpreted  in  a sense  favorable 
to  an  early  peace  the  current  of  gold  in  the  market  may  not  be  unduly 
contracted  even  should  the  policy  of  selling  gold  by  the  Treasury  suffer  some 
modification. 


THE  Til  ON  TOBACCO, 

The  late  Commissioner  of  Internal  Revenue,  in  his  annual  Report,  which 
was  laid  before  Congress  last  week,  suggests  that  the  tax  upon  tobacco 
ought  to  be  made  uniform  upon  all  grades,  in  order  to  put  a stop  to 
fraud.  This  suggestion  is  the  most  important  in  .the  report,  both  in  itself, 
as  an  amendment  to  the  detail  of  our  present  tax  system,  and  in  its  rela- 
tion to  the  general  principles  on  which  every  such  system  ought  to  be 
founded. 

From  the  beginning  of  internal  taxation,  tobacco  has  been  regarded  by 
Congress  as  one  of  the  two  or  three  articles  on  which  the  heaviest  tax 
may  be  laid  that  can  be  collected  ; no  consideration  whatever  has  been 
given  to  the  consumer.  The  inqtiiry  of  the  legislator  has  been,  not 
what  ratio  and  by  what  methods  of  taxation  will  this  product  yield  the 
largest  revenue?  The  tax  must  not  be  so  high  as  to  raise  the  price 
beyond  the  consumer’s  power  to  pay  it;  it  must  not  be  so  high  as  to 
become  a premium  on  fraud,  and  pay  producers  for  cheating  the  gov- 
ernment ; these  are  the  only  limitations  that  have  been  recognized ; and 
the  whole  problem  has  been  greatly  simplified  by  thus  shoving  the  claims 
of  consumers  for  consideration  out  of  the  case. 

Yet  no  adjustment  of  the  tax  as  yet  devised  has  been  satisfactory  either 
to  the  government  or  to  the  tax  payer.  Every  year  some  tew  project  of 
a tobacco  tax  has  occupied  the  time  of  committees  of  Congress;  and 
there  have  already  been  seven  or  eight  of  these  plans  actually  adopted* 
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in  succession.  From  the  first,  the  rates  have  been  different  upon  different 
kinds  of  tobacco ; upon  tbe  assumption  that  the  lower  grades,  for  instance, 
prepared  for  smoking,  “ could  not  bear ” so  high  a rate  as  must  needs  be 
collected  from  the  choicest  kinds.  Tet  while  this  discrimination  baa 
been  kept  in  view,  it  has  been  found  that  the  better  kinds  were  constantly 
sold,  with  or  without  false  labels,  after  paying  only  the  lower  tax.  At 
first  for  instance,  “ fine  cut  shorts  ” were  favored ; but  everything  that 
could  be  smoked  began  to  be  sold  as  “shorts,”  and  the  committee  of 
Ways  and  Means  taxed  them  at  the  same  rate  with  the  best  product  of 
the  factory.  Then  a general  complaint  arose  that  “shorts”  could  not 
be  sold  at  all,  and  the  rate  was  lowered  again.  Cigars  were  heavily  taxrd 
by  number ; so  that  only  very  large  cigars  could  honestly  pay  dujy,  and 
the  use  of  pipes  became  more  general  The  tax  was  then  changed  so 
as  to  take  into  account  the  weight  as  well  as  the  number  of  the  cigars  ; 
and  the  complication  became  a great  expense  in  collection  and  a cover 
to  fraud.  As  a last  result,  the  tax  was  reduced  to  a uniform  rate  of  only 
five  dollars  a thousand ; and  now  the  choicest  of  large  cigars,  weighing, 
say,  twenty-five  pounds  per  thousand,  pay  only  twenty  cents  per  pound  y 
while  the  most  common  article  of  smoking  tobacco,  if  so  much  as  stemmed 
in  tbe  preparation  of  it,  pays  forty  cents  per  pound. 

In  short,  every  attempt  to  proportion  the  tax  to  the  value  of  the 
different  grades  of  Tobacco  has  utterly  failed,  when  it  has  come  under  the 
practical  test  to  which  the  ingenuity  of  manufacturers  striving  to  evade 
taxation  constantly  subjects  the  system.  The  present  rates  of  taxation  are 
actually  as  unequal  in  their  bearing  upon  the  various  grades  of  the  manu- 
factured article  as  a uniform  rate  of  duty  could  be,  and  since  the  only 
possible  objections  to  a uniform  rate  is  this  inequality,  it  must  be 
admitted  that  nothing  is  to  be  gained  by  refusing  longer  to  adopt  it. 
In  fact,  such  a rate  would  actually,  on  the  whole,  be  nearer  to  * uniform 
per  centage  in  the  value  oi  the  manufacture  than  the  present  discrimi- 
nating rates,  under  which  the  heaviest  domestic  Cigars  pay  only  as  much 
as  the  lightest  Cigarettes. 

But  the  great  advantage  of  the  adoption  of  a uniform  rate,  by  weight, 
will  be  found  in  the  simplification  of  assessments.  It  is  a fundamental 
principal  of  taxation  that  simplicity  in  the  rates  and  methods  of  taxing 
is  at  once  the  best  security  for  cheap  collection,  and  tbe  best  guaranty 
agAinst  fraud.  During  the  first  few  years  of  our  Internal  Revenue  system* 
Congress  seemed  to  act  upon  the  directly  opposite  belief ; and  every  effort 
was  made  to  complicate  the  law  itself  and  its  administration*  Dutiesupon 
' v!^«er a followed  un  with  penalties  unon  penalties  for  evasion,  and  with 
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fraud  never  paralleled  in  a civilized  nation.  The  act  of  1868  was  the  first 
serious  attempt  to  simplify  the  tobacco  tax,  and  to  rely  for  its  collections 
upon  the  simplicity  of  the  law,  and  the  honesty  of  officers,  rather  than  upon 
complicated  “checks”  and  spies.  This  act,  which  began  to  produce  its 
effects  upon  the  receipts  at  the  beginning  of  the  revenue  year,  1869  (July 
1,  1868,  to  June  30,  1869),  has  worked  so  well  that  it  surely  ought  to 
encourage  Congress  to  complete  the  work  of  simplifying  the  law.  The 
f Mowing  table  shows  the  receipts  of  Internal  Revenue  from  all  kinds  of 
tol»  coo,  including  snuff  and  cigars  for  the  last  seven  years: 


Year  ndl«  g, 
June  80,  1864 
1-U5 

•*  1866 
“ 1661 
» 1868. 
“ 18ti9. 

“ 1870. 


Total  Collections 
....  $8^88,048  7*, 
....  11,887.794  0a 
....  16,614,889  fio 
....  19,706,898  SL 
....  18^44,091  oj 
....  88,480,707  6? 
*1,850,707  *8 


It  will  be  seen  that  the  increase  is  already  enormous,  under  the  lower 
rates  of  duty  established  in  1868;  and  Commiaaioner  Delano  assures 
us  that  it  is  still  steadily  going  on  at  the  rate  of  about  #600,000  every 
month ; so  that  even  the  present  tax  on  tobacco  has  not  yet  nearly 
reached  the  limit  of  its  productiveness.  The  officers  of  the  revenue  are 
however  beset  with  diffioulty  in  their  work.  These  are  still  tour  different 
rates  of  duty  upon  manufactured  tobacco,  Including  cigars ; two  of  them 
upon  different  kinds  of  Turkish  tobacoo;  and  the  amount  of  fraud  or 
evasion  committed  under  the  law  is  sufficiently  shown  by  the  fact  tbat 
while  the  higher  tax,  fifty  cents  per  pound,  is  levied  by  law  upon  allTur 
kish  tobacco  which  is  in  any  way  “sweetened,  stemmed  or  butted,” — that 
s upon  nearly  all  that  is  actually  used— about  five-sixths  of  the  Turkish 
tobacco  sold  pays  only  fifteen  cento  per  pound. 

But  the  imperfect  working  of  the  present  law  appears  roach  more 
striking)*  under  another  point  of  view.  The  tax  of  $31,350,708,  collect 
ed  on  all*  manufactured  tobacco  last  year,  represents  a total  product  of 
all  kinds  of  about  96,000,000  pounds.  If  the  waste  of  manufacturing 
be  reckoned  at  one-third— a very  large  average,  in  view  of  the  fact  tbat 
“ aborts, ” sterna,  and  unstemmed  smoking  tobacoo  form  so  large  a part 
of  the  assessed  product — the  whole  amount  of  the  tobacco  crop  which 
was  brought  to  duty  last  year  was  less  than  140,000,000  pounds.  Now 
it  la  not  necessary,  in  order  to  show  the  absurdity  of  this,  to  appeal  to 
the  exaggerated  estimates  of  the  actual  crop  made  by  some  of  the 
advocates  of  a tax  on  leaf  tobacco ; but  it  is  oertain  that  the  actual 
tobacco  crop  of  the  United  States  has  each  year  since  the  war,  been 
much  in  excess  of  this  amount ; nor,  after  deducting  all  tbo  exports,  the 
loss  in  harvesting  and  coring,  and  the  accumulations  in  the  trade,  can  - 
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there  in  an y year  have  been  less  than  250,000,000  pounds,  which  can 
only  be  accounted  for  by  supposing  that  it  has  gone  into  the  hands  of  the 
manufacturers.  The  consumption  of  leaf  tobacco,  unmanufactured,  so 
much  insisted  on  by  a former  report  of  the  Internal  Revenue  office,  goes 
but  a very  short  way  to  explain  the  difference;  and  only  the  systematic 
use  of  old  stamped  packages  for  refilling,  and  of  old  stamps  by  dishonest 
manufacturers  and  dealers,  together  with  the  underhand  sales  of  unstamp- 
ed goods,  and  the  constant  undervaluation  in  amount  of  product,  and 
in  the  class  of  smoking  tobacco,  can  account  for  it. 

In  other  words,  the  frauds  in  this  branch  of  the  revenue  are  still 
enormous.  Let  a uniform  rate  of  tax  be  levied  on  every  pound  of 
Tobacco  that  is  manufactured,  and  let  the  manufacturer  be  required  to 
account  for  all  that  he  buys,  and  the  groater  part  of  these  evasions  may 
be  done  away.  Thu  steady  improvement  of  the  revenue  service,  by 
adding  to  the  efficiency  and  honesty  of  the  officers,  must  do  the  rest. 
If  the  consumption  of  manufactured  Tobacco,  in  all  forms,  in  the  United 
States  is  only  200,000,000  pounds,  and  probably  no  one  will  make  so 
low  an  estimate  of  it,  a uniform  tax  of  twenty  cents  upon  it  ought  to 
yield  $40,000,000,  or  thirty  per  cent,  more  than  is  now  collected,  when 
the  lowest  rate  is  fifteen  cents,  and  that  upon  all  the  good  qualities  is 
forty  cents.  Even  upon  Cigars,  on  the  average,  the  rate  would  be  lower 
than  it  is  now.  The  details  of  the  collection  must  be  left  to  those  who 
may  prepare  a bill  to  carry  out  the  Commissioner’s  suggestion ; but  the 
old  system  of  government  warehouses,  with  a registry  of  all  the  leaf 
Tobacco  purchased  by  the  manufacturers  seems  to  afford  a basis  for  a safe 
method  of  carrying  it  out. 
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Triasurt  Department,  Dec.  5, 1370. 

Sir:  The  financial  condition  of  the  -country  has  improved  dating  the  past  year. 
The  average  rate  of  gold  for  the  year  1869,  as  shown  by  weekly  sties,  was  32.9  per 
cent  premium,  and  tor  the  first  eleven  months  of  the  year  1870,  16.2  per  cent 
premium,  indicating  an  improvement  in  the  value  of  the  paper  currency  of  about 
seventeen  per  cent. 

From  the  first  day  of  July,  1869,  to  the  80th  of  Jun®,  1870,  inclusive,  the  public 
debt,  as  shown  by  the  warrant  account,  was  reduced  iu  the  sum  of  $101,601,916  88. 
From  the  first  day  of  December,  1869,  to  the  80th  day  of  November,  1870,  inclusive, 
the  reduction  was  119,261,240  68,  as  shown  by  the  monthly  statements  of  the  public 
debt ; and  the  total  reduction  from  the  1st  of  March,  1869,  to  the  1st  of  December, 
1870,  was  $191,164,765  86.  The  consequent  reduction  in  s •*  ‘ * 

the  rate  of  more  than  $10,000,000  m*r  • 

June  80, 1870.  w#*r«  * 
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•28,287.762  06 ; total,  1411,266,477  68.  The  expenditures  for  the  same  peiiod 

were:  For  civil  and  miscellaneous  purposes,  169,284,017  16;  War  Department, 

•67,666,776  40;  Navy  Department,  $2 1,78 \229  87  ; Indians  and  pensions,  $31 
748,140  82 ; interest  on  the  public  debt,  8129,286,498  ; total,  •809,668,660  75.  This 
statement  exhibits  a surplus  applicable  to  the  payment  of  the  public  debt,  including 
the  amount  pledged  to  the  sioking  fund  by  the  Act  of  Feb.  25,  1862,  of  810 1,601, - 
9! 6 88.  The  receipts  for  the  first  quarter  of  the  present  fiscal  year  were,  from 
customs,  857,729,478  67;  internal  revenue,  $49,147,137  92;  Bales  of  public  lands, 
• 842,487  67  ; miscellaneous  sources,  $7,382,181  69  ; total,  $116,101,230  75.  The 
expenditures  for  the  same  period,  excluding  payments  on  account  of  the  sinkii  g fund, 
were:  For  civil  and  miscellaneous  purpoees,  $18,207,242  49;  War  Department, 

810  218,688  86  ; Navy  Department,  84,915,287  58;  Iodians  and  pension0,  $18,- 

825  451  89;  interest  on  the  public  debt,  $89,496,450  51  ; total,  $86,562,920  88. 
The  estimated  receipts  for  the  remaining  three-quarters  of  the  present  year  are  as 
follows:  From  customs,  $128,000,000;  internal  revenue,  $98,000,000;  sales  of 
public  lands,  $2,000,000  ; miscellaneous  sources,  $16,0  0,000  ; total,  $244,0  0,000. 
The  estimated  expenditures  for  the  same  period  are:  For  civil  and  miscellaneous 
purposes,  $54,000,000;  War  Department,  $80,000,000;  Navy  Department,  $15,000,000; 
Indians  and  pensions,  $24,600  000  ; interest  on  the  public  debt,  $80,000,000  ; total, 
$208,600,(00.  Showing  a balance  applicable  to  the  payment  of  the  public  debt, 
including,  however,  the  amount  payable  on  account  of  the  sinking  food,  of  $69,038- 
809  92.  In  estimating  the  expenditures  for  the  next  fiscal  year  I have  inluded  the 
sum  of  $24,600,000  properly  chargeable  to  the  current  revenue  as  an  appropriation 
under  the  acts  of  February  26,  1862,  and  July  14,  1870,  relating  to  tbs  sinkiog  fund. 
Althi  ugh  the  language  employed  iu  those  acts  is  not  the  language  commonly  used  in 
appropriation  bills,  it  still  has  the  force  and  effect  of  a permanent  appr  priation. 
I therefore  so  treat  it.  There  will  be  required  also  the  sum  of  $4,866,983,  being  the 
amount  answering  to  the  interest  on  the  capital  of  the  sinking  fund,  as  represented 
upon  the  kooks  of  the  Department.  This  sum  I have  included  in  the  estimate 
of  expenoituree  for  the  fiscal  year  ending  June  80. 1872.  Upon  this  basis  I submit 
the  following  estimate  of  receipts  and  expenditures  for  the  next  fiscal  year. 


ESTIMATED  BIOE1PTS  AMD  EXPENDITURES  FOB  THE  TSAB  EHD1EG  JUNE  80  1872. 

RECEIPTS. 


From  customs $175,000,0'  0 

From  Internal  revenue 12K.418.U00 

From  sales  of  public  lands 8.000,000 

From  miscellaneous  sources 16,000,009 


Total 


8820,418,000 


EXPENDITURES. 


Legislative  establishment $\26S,9**G  84 

Executive  establishment 17,288,105  60 

Judicial  establishment  2,848,750  00 

Military  establishment ^,468,194  00 

Naval  establishment 20,015,417  77 

Indian  Affoirs 5.021,66*9  03 

Pension* 80,000,000  00 

Public  works 22,838,278  87 

Postal  service 4,094  881  CO 

Miscellaneous 14,8(5.448  60 

Permanent  appropriations. . 182,548.234  00 

Mnknv  fund 24.600,01 0 00 

Interest  upon  capital  of  sicking  fund 4,866,033  00 


Tota. |8C»,689,819  61 


REDUCTION  OP  THE  DEBT. 

According  to  tV  is  estimate  there  will  be  a surplus  applicable  to  the  payment  o i 
the  principal  of  the  public  debt,  in  addition  to  the  payments  made  oo  that  account 
through  the  sinking  fund  of  $10,778,680  89.  An  analysis  of  the  expenditures 
develop*  facts  tending  to  sustain  the  opinion  that  the  balance  will  be  considerably 
larger  than  appears  from  the  foregoing  estimates.  The  sum  of  $22,838,278  87  is  the 
est  mate  for  public  works.  The  appropriations  for  these  oljects  for  the  present 
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year  are  less  than  $12,000,000,  and  it  is  reasonable  to  presume  tbat  the  appropriations 
for  the  next  Tear  will  not  much  exceed  that  amount.  It  is  believed,  also,  that  the 
estimates  made  by  the  several  departments  for  the  different  branches  of  the  public 
service  are  for  the  maximum  amounts  which  will  be  required  under  any  circum- 
stances. If  such  is  the  caee,  there  will  remain  on  the  80th  of  Jane,  1872,  unexpended 
balances  to  be  covered  into  the  Treasury.  It  may,  therefore,  be  reasonably  antici- 
pated that  the  total  reduction  of  the  public  debt  during  the  next  fiscal  year,  including 
payments  on  account  of  the  sinking  fuod,  will  be  about  $50,000,000.  It  is  a noticeable 
fact  tbat  the  estimated  expenditures  for  the  next  fiscal  year,  including  payments  on 
account  of  the  ticking  fund  and  for  the  interest  on  the  public  debt  are  to  nearly 
equal  to  the  receipts  se  to  justify  aod  demand  the  greatest  caution  in  dealing  with 
tbe  revenues  and  bus:ness  of  the  country.  It  is  apparent  that  a disaster,  or  even  a 
serious  check  to  business,  would  reduce  the  revenues  below  our  necessary  expend- 
itures. It  is  apparent,  also,  that  the  prosperous  condition  of  the  country  is  largely 
due  to  the  revenue  system  inaugurated  during  the  war,  by  which  manufactures  and 
tbe  mechanic  arts  have  been  extended  and  established.  This  policy  cannot  now  be 
rashly  abandoned,  o suddenly  and  radically  changed,  without  great  injury  to  business 
and  labor,  and  serious  consequent  losses  of  revenue. 

FUNDING  THE  DEBT. 

The  war  in  Europe  has  rendered  it  impracticable  to  refund  the  national  debt 
as  suthorixed  by  the  act  approved  July  14,  1870.  A portion  of  the  paper  baa  been 
manufactured,  and  the  preparation  of  the  plates  has  been  so  far  advanced  tbat 
whenever  a favorable  opportunity  arises  the  loan  may  be  offered  and  the  bonds 
delivered  withe  ut  deify.  Inasmuch  as  the  war  in  Europe  and  the  consequent 
demand  for  money  makes  it  doubtful  wheth*  r tbe  4 ani  4}  per  cent  bonds  will  be 
taken,  it  seems  to  me  wise  to  authorise  the  issue  of  three  hundred  millions  additional 
of  b>nds  bearing  interest  at  the  rate  nf  five  per  cent.  The  interest  can  be  pai  l 
quarterly  without  inconvenience,  and  I therefore  respectfully  r comtnen  i that  the 
Loan  act  be  so  modified  that  tbe  payment  of  interest  may  be  made  quarterly  instead 
of  semi-'innu’dly.  bboubl  these  lecommendations  be  approved  by  Congress,  it  is 
of  great  importance  tbat  an  act  authorizing  the  changes  be  pissed  without  delay. 

CURRENCY  BALANCE— NATIONAL  BANKS. 

Since  the  1st  of  July  the  currency  balance  in  the  Treasury  has  been  unusually,  and 
for  immediate  purposes  unnecessarily  large.  The  act  of  July  12,  1870,  authorising 
an  increase  of  national  bank  notes,  imposed  upon  tbe  Secretary  of  the  Treasury 
tho  duty  of  providing  for  tbe  redemption  of  eqnal  amounts  of  three  per  cent,  certi- 
ficates. The  certain,  though  prospective  decrease  in  revenues,  both  of  coin  and  cur- 
rency. made  it  my  duty  to  reserve  a sum  sufficient  to  enable  the  Department  to 
comply  with  the  law  without  resorting  to  extraordinary  means.  Happily,  tbe 
financial  condition  of  the  country  has  not  been  unfavorably  affected  by  the  accumu- 
lations in  the  Treasury.  During  the  year  ending  Sept.  £0, 1870,  the  national  banks 
paid  in  interest  the  sum  of  $6,486,172  66.  It  is  estimated  tbat  of  this  sum  $2,0*  0,000 
were  paid  to  private  parties.  I cannot  doubt  tbat  the  practice  of  paying  interest, 
except  upon  balance e due  from  one  bank  to  another,  is  a means  by  which  large 
amounts  of  capital  are  diverted  from  the  extreme  portions  of  the  country  to  the 
commercial  and  financial  centres  to  the  injury  of  business  generally.  The  province 
of  a bank  is  to  lend  money,  and  its  proper  duty  is,  by  loans  and  discounts,  to  facilitate 
and  develop  business  in  the  neighborhood  of  its  location.  As  a matter  of  fact,  under 
tho  present  system,  banks  are  agencies  by  which  capital  is  gathered  in  and  sent  away 
to  distant  cities,  there  to  be  loaned  on  call  and  used  for  speculative  purposes. 
Complaints  are  made  from  all  parts  of  tbe  country  that  the  bills  of  tbe  national  banka 
are  worn  and  defaced  to  such  an  ( xteut  as  to  be  no  longer  fit  for  circulation.  As 
many  new  banks  are  soon  to  be  organized  under  the  law  of  the  last  session  of  Congree^ 
I respectfully  lecommend  that  an  appropriation  be  made  and  authority  given  for  the 
issue  of  new  bills  upon  such  paper  and  io  such  form  as  may  be  designated  by  the 
Secretary  of  the  Treasury.  The  Controller  of  tbe  Currency,  in  bis  report  for  1849, 
recommends  1 the  establishment  of  an  agency  in  tbe  city  of  New  York,  under  the 
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control  of  the  nations!  banks  for  the  redemption  of  their  issues.  The  substance  of 
this  recommendation  seems  to  me  not  ©sly  proper  but  necessary.  The  ezpeose 
should  be  borne  by  the  banks.  Coupled  with  these  recommendations  I take  this 
occasion  to  say  thit  the  banking  system  of  the  country  appears  to  be  well  managed, 
and  to  answer  reasonably  the  purposes  for  which  it  was  established.  It  is,  no  doubt, 
true  that  Treasury  notes,  representing  an  equal  amount  of  the  public  debt  without 
interest,  are  the  moat  economical  circulation  for  the  government ; bat  it  should  he  con- 
sidered that  the  bankiog  institutions  cf  the  country  are  agencies  by  which  business  U 
established  and  fostered.  Upon  the  whole  the  system  of banking  should  be  extended 
only  for  the  purpose  of  meeting  the  demands  of  business  ; but  when  the  demands  are 
urgent  the  concession  should  be  made  upon  the  ground  that  the  prosperity  of  business 
is  more  important  than  the  mere  saving  of  interest  arising  from  the  circulation  of 
Treasury  notes,  excluding  redeposit?.  The  amount  of  gold  and  ailver  deposited  at 
the  mints  and  its  several  branches  during  the  last  fiscal  year  waa  180,408,788  10  ; 
the  coinage  for  the  year  was  124,686,011,  and  the  value  of  gold  and  eilver  bare 
•tamped  was  $8,748,852  91.  I respectfully  ask  the  attention  of  Congress  to  the  bill 
prepared  in  this  department,  and  submitted  at  the  last  session ; and  to  the  accompany- 
ing report  relative  to  the  mints  and  the  coinage  system  of  the  country.  The  bill  was 
prepared  with  care,  and  it  has  since  been  submitted  to  the  criticism  of  a large  number 
of  practical  and  scientific  men,  whose  views  have  been  published  by  authority  of 
Congress.  During  the  year  the  several  branch  mints  and  assay  offices  have  been 
visited  and  examined  by  Mr.  Knox  and  Dr.  Lindermann.  The  assay  office  at  Boiae 
City,  Idaho,  ia  nearly  completed,  and  will  require  a small  appropriation  for  the  com- 
mencement of  business.  Provisions  should  ra  made  for  the  redemption  of  the  hronse 
sod  other  tokeos  issued  by  the  government.  The  report  of  the  Commissioner  of 
Mining  Statistics  for  the  year  1869  has  been  printed  since  the  close  of  the  session  in 
July  last,  and  that  for  the  year  1870  will  be  made  during  the  winter.  The  continuance 
of  the  work  appears  to  be  a matter  of  national  importance.  The  proportion  of  American  1 
vessels  engaged  in  foreign  trade  has  not  increased  relatively  during  the  year, 
although  there  ha<  been  an  actual  increase  ia  the  entries  of  American  vessels  at 
the  ports  of  the  United  3 la  tea  amounting  in  the  aggregate  to  about  18d,000tons. 
The  total  tonnage  engaged  in  the  foreign  trade,  entered  at  all  of  the  porta  of  the 
United  States,  has  increased  from  6,688  000  tons  in  1869  to  5,967,000  tone  in  1870, 
but  the  proportion  of  American  tonnage  remains,  as  in  1869,  at  thirty-six  per  cent. 
Without  undertaking  to  specify  the  means  by  which  it  is  to  be  accomplished  I cannot 
overstate  the  importance  of  such  legislation  as  will  secure  tbs  revival  of  Americau 
commerce. 


LIGHT- Houses  AMD  COAST  SURVSV. 

The  report  of  the  Light-house  Board  Seta  forth  in  detail  the  difficulties  which  havo 
arisen  in  that  branch  of  the  public  service  from  the  operation  of  the  fifth  section  of 
the  aet  of  July  12,  1870,  making  appropriations  for  the  Legislative  and  Executive 
expenses  of  the  Government  for  the  year  ending  June  80,  1871.  The  legislation 
asked  for  by  the  Board  seemed  to  me  to  be  necessary.  The  report  of  the  Superin- 
tendent of  the  Coast  Survey  gives  a brief  but  satisfaitory  statement  of  the  progress 
made  during  the  last  surveying  year. 


IXTlBIOa  PORTS  Or  EKTRT. 

On  the  1st  day  of  October  last,  regulations  * ere  issued  concerning  the  transportation 
of  merchandise  from  the  ports  of  importation  to  certain  other  ports  in  the  United 
States  without  appraisement  cr  liquidation  of  duties  at  the  poit  of  arrival,  agreeable 
to  the  provisions  of  the  act  entitled  “ An  act  to  reduce  internal  tax,  and  lor  other 
purposes/' approved  July  14, 187^>.  A copy  of  the  regulations  will  be  transmitted 
to  Congress.  In  the  nature  of  the  cases,  the  regulations  are  stringent,  but  when  the 
railway  companies  shall  have  giveo  the  bonds  required,  and  the  importing  merchants 
of  the  interior  cities  t Aall  have  made  arrangements  for  the  importation  of  goods  upon 
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opportunity  for  the  introduction  of  foreign  eo*>ds  into  the  country,  in  violation  of 
evenue  laws ; but  the  examin\tion  which  I have  given  to  the  subject.  in  the  prepare- 
ioi  of  the  regulations,  leads  me  to  tbiuk  that  the  business  can  be  safely  conducted. 


CUSTOMS,  RECEIPTS  AND  EXPENSES. 


The  appropriation  for  the  expenses  of  collecting  the  Customs  revenue  under  the 
act  approved  May  31,  1866,  is  at  the  rate  of  $4,200,000  annually,  in  addition  to  such 
sums  as  may  be  received  from  fines,  penalties  and  forfeitures,  and  from  storage,  cart- 
a 'e,  dray  age  and  labor.  Experience  has  shown  that  this  amount  is  insufficient,  and 
a deficiency  appropriation  will  be  needed  lat  each  session  of  Coogreas  until  the 
permanent  appropriation  is  increased.  I have  instituted  a careful  supervision  in  the 
Treasury  Department  over  this  branch  of  expenditures,  and  agents  are  employed 
investigating  the  expenses  of  the  Custom-houses  of  the  country  for  the  purpcse  of 
ascertaining  whether  the  modes  of  business  can  be  simplified  and  made  more 
economical,  and  also  whether  a reduction  of  the  number  of  employees  and, 
salaries  ie  practicable.  By  this  means  some  saving  will  be  effected  but  it  will 
even  then  be  impossible  to  reduce  the  expenses  within  the  appropriation.  From 
1858  to  1866  the  permanent  appropriation  was  at  the  rate  of  $3,600,000  per  annum, 
in  addition  to  the  receipts  before  enumerated  as  applicable  to  this  branch  of  the 
service.  From  1856  to  1860  ioclusive,  the  total  receipts  from  Customs  were  abent 
$272,000,000,  and  the  expenses  of  collection  were  $15,879,000,  or  at  the  rate  of  more 
than  64  per  ceot.  The  receipts  for  the  year  ending  June  80, 1870,  were  $194,638,874 
44,  and  the  expenses  $5,912,113  63,  or  not  exceeding  three  and  ooe-half  per  cent. 
From  1858  to  1860  the  revenue  collected  did  not  exceed  ao  average  of  $60,000,000 
a year,  and  the  temptation  to  smuggling  and  fraud  was  much  less  under  a low  system 
of  duties  than  it  is  at  tbs  present  time.  At  the  principal  importing  cities  of  the 
couutry  it  is  necessary  to  employ  a large  force  for  the  protection  of  the  whArves  and 
water  lines  within  or  near  such  cities.  It  if  also  necessary  to  guard  against  smuggling 
by  the  presence  often  of  several  officers  upon  and  around  the  steamers  an  \ other 
vessels  importing  large  quantities  of  goods,  while  engaged  in  discharging  their  cargoes. 
Ii  is  also  apparent  that  the  extensive  line  of  coafct  on  the  Atlantic  and  Pacific  oceans 
and  the  Gulf  of  Mexico,  everywhere  furnishing  opportunities  for  the  introduction  of 
goods  in  violation  of  the  revenue  laws,  requites  the  presence  of  a large  number  of 
skillful  and  trustworthy  persons.  The  acquisition  of  Alaska,  the  establishment  of 
interior  ports  of  entry,  the  Accommodation  of  business  by  railways  and  steamers  on 
the  northern  frontier,  add  materially  to  the  expenses  of  collecting  and  guarding  the 
revenue.  I therefore  respectfully  recommend  the  increase  of  the  permanent  appro- 
priation for  collecting  the  revenue  from  customs  to  the  sum  of  $2  60i',000  for  each  half 
year  from  and  after  the  30th  day  of  June,  187<\  At  several  of  the  important  porta 
there  are  two  appraisers,  whose  povere  are  equal.  I recommend  such  an  alteration 
of  the  law  as  will  provide  for  one  princip  il  appraiser  at  each  port,  who  shall  be 
responsible  for  the  business  of  the  office.  Tne  Treasury  Department  has  the  c*re  of 
i 10  public  buildinge  that  are  completed,  and  of  seventeen  more  that  are  in  the  course 
or  erection,  all  of  which  had  cost,  on  the  80th  of  June  last.  $s5,9t  0,998  98,  The 
appropriation  for  the  repair  and  preservation  of  these  bui'ding*  for  the  current  year 
is  4100,000,  a sum  manifestly  inadequate,  being  less  then  one-third  of  one  per  cent. 
Unless  larger  annual  appropriations  are  made,  the  buildings  will  rapidly  dete  noale 
in  value,  and  finallj  will  need  much  larger  repairs,  or  the  erection  of  new  ones  in 
their  rtead.  With  the  increase  of  population  iu  the  country,  appropriations  must 
be  anuually  made  for  the  erection  of  post  offices,  custom  houses  and  other  public 
buildings.  The  present  mode  of  inaugurating  these  works  seems  to  me  unwise. 
Appropriations  are  often  made  without  sufficient  information  upon  the  sul  ject.  It 
ie  true  that,  when  a proposition  is  introduced  into  Congress  for  tne  erection  of  a 
public  building,  the  subject  is  referred  to  tba  Treasury  Department,  and  by  the 
Secretary  to  the  Supervi-ing  Architect  of  the  Treasury,  but  it  ie.also  true  that  the 
Supervising  Architect  lise  only  general  information  upon  the  subj  *ct,  and  in  answer 
to  a sudden  call,  and  without  time  f r the  preparation  of  pi  job  and  estimates,  he 
cannot  give  a safe  opinion  as  t » the  necesiit*7  or  the  cost  of  the  work.  I reepectfully 
recommend  that  hereafter,  when  applications  are  made  fjr  the  const’uction  of  public 
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buildings.  the  first  step  on  the  pert  of  Congress  will  be  to  instruct  tbs  Treasury 
Department  to  make  careful  inquiry  as  to  the  necessity  of  the  work,  and  also  prepare 
estimates  to  be  laid  before  Congress.  This  being  done  and  the  work  authorised,  it 
would  seem  to  me  wise  to  make  a single  appropriation  sufficient  to  meet  the  entire 
cost,  and  then  hold  the  Department  sod  the  Supervising  Architect  responsible  for 
the  speedy  compktlon  of  the  buildiog  substantially  upon  plans  duly  authorised  and 
within  the  estimates.  I am  satisfied  that  mueb  waste  of  public  money  occurs,  and 
much  complaint  on  the  part  of  citizens  arises  when  small  appropriations  are  made 
from  year  to  year.  The  inevitable  consequence  of  the  policy  is  that  the  pul  1 e 
works  are  injured  io  the  process  of  construction,  and  the  expenses  sre  largely  increas- 
ed. The  Supervising  Architect  of  the  Treasury  states  iu  his  report,  that  the  expen- 
diture authorized  by  law  for  the  construction  of  the  post  office  iu  the  city  of  New 
Tork  will  be  inadequate,  unless  the  character  of  tbs  work  is  changed  from  the 
original  design.  It  seems  to  be  due  to  the  c ty  of  New  York,  for  geueral  and  apparent 
reasons,  and  in  consideration  of  the  fact  that  a most  eligible  site  has  been  secured  by 
the  cr-operatioo,  and  in  some  degree  at  the  expense,  of  the  city,  that  the  building 
should  not  o*»ly  be  a file -proof  structure,  but  also  of  each  design  and  workmanship 
as  to  rank  among  the  best  public  buddings  of  the  country. 


szvxHUx  mai Ufa  bxetiob. 


At  the  present  time  there  are  twenty-four  steamers  and  ten  sailing  vessels  attached 
to  the  revenue  marine  service,  the  number  having  been  reduced  during  the  year  by 
the  sale  of  two  vessels  of  the  Utter  claas.  At  the  third  session  of  the  Fortieth 
Congress  an  appropriation  of  $800,000  was  made  for  the  construction  of  four  steam 
revenue  cutters.  After  proposals  had  been  issued,  and  bids  received  which  were 
rejected,  under  the  impress  on  on  mj  part  that  the  public  interests  did  not  require 
vessels  of  as  large  size  as  those  hr  which  proposals  had  been  issued,  I appointed  a 
Commission,  by  letter,  dated  Dec.  16,  1869,  consisting  of  Capt.  0.  T.  Patterson,  of 
the  Coast  Survey,  Capt.  Douglas  Ottinger,  and  Capt.  J.  H.  Merry  man,  of  tbo 
Revenue  Marine,  and  instructed  them  to  consider  and  report  upon  the  character  of 
the  vessels  beet  adapted  to  the  service.  Final  action  in  reference  to  the  construction 
of  the  vessels  authorized  was  delayed  for  the  report  of  the  Commission.  That 
report  was  made  on  the  let  day  of  May,  1870.  (Executive  document  No.  98,  Senate, 
second  session  of  the  present  Congress.)  Upon  the  completion  of  the  work  of  the 
Commission,  proposals  were  again  issued  for  the  construction  of  the  four  vessels  author, 
ized  by  law.  Satisfactory  bids  were  received,  and  on  the  22d  of  July  and  the  22d 
of  August  last  contracts  were  made.  The  construction  given  by  the  Controller  to  the 
fifth  section  of  “the  act  making  appropriations  for  the  Legislative  Executive  and 
Judicial  expenditures  of  the  Qovernment  for  the  year  ending  the  80th  of  June,  1871,” 
rendered  the  appropriation  unavailable,  sod  it  therefore  became  necessary  to  notify 
(he  parties  to  the  cor  tracts  that  they  must  be  considered  as  null  and  void.  One  of 
the  parties  has  asked  to  have  bis  contract  formally  annulled,  which  has  been  done. 
I recommend  a renewal  of  the  appropriation  of  $800,000  for  the  construction  of 
steam  revenue  cutters,  without  limitation  as  to  the  number  of  specification  as  to  the 
fixe  of  the  vessels  to  be  built.  7 he  report  of  the  Commission  shows  that  thirteen  of 
•be  vessel*  now  io  use  are  either  old,  the  or  not  adapted  to  service. 

1 be  opinioo  entertained  by  me  that  the  vessels  io  use  were  larger  than  the  ndtnre 
of  the  service  required  is  confirmed  by  the  report  oi  tbe  Commission.  They  recom- 
mend that  the  number  be  reduced  to  thirty-two,  and  the  aggregate  tonoage  reduced 
from  9,208  tons  to  7,176  toos.  They  also  state  that  it  will  be  practicable  upon  tbe 
proposed  basis  to  reduce  the  total  number  of  officers,  pilots,  petty  officers,  and  men 
from  1,266,  tbe  number  then  in  service,  to  1,061,  and  tbe  actual  expense  of  iraio- 
taii  ing  tbe  system,  not  inclu  'irg  appropriations  for  the  construction  of  new  vessels, 
from  $1,446,490  to  $918,689,  making  a saving  of  more  than  $600,000  a year.  Tbe 
report  of  the  Commi  si  »n  is  the  result  of  a careful  and  comprehensive  examination 
of  the  sul  ject  by  competent  men,  and  while  it  ie  the  present  purpose  of  the  Depart- 
ment to  act  opoo  it,  I am  of  the  opi>  i<  o that  it  sbculd  receive  legislative  sanction. 
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On  the  9th  of  July,  ISM,  I convened  a Board  of  Examiners,  who  were©  barged,  among 
other  things,  with  the  examination  of  the  officers  of  the  Revenue  Murine.  The  Board 
is  composed  of  Capts.  Faunae  and  Sllcer,  of  the  Revenue  Marine,  and  Capt,  Patterson,  of 
the  Coast  Survey.  The  examination  U.is  not  jet  been  completed,  as  ou;y  a small  number  of 
officers  could  be  detailed  lor  examination  at  ih  same  time,  ono  hundred  and  ten  lieu- 
tenants have  been  examined.  Ten  first  lieutenants,  nine  second  lieutenants  and  six  tuird 
lieutenants  were  reported  for  removal  and  have  been  removed.  Tne  vacancies  thus 
created  in  the  first  and  second  prides  were  filled  by  promotions,  and  the  vacancies  in  the 
lowest  grade  will  be  filled  by  qualified  persons  selected  at  largo.  Tne  examination  of  the 
remaining  officers  will  be  continued.  The  coudiUon  of  the  marine  hospitals  has  been 
Improved  during  the  past  year.  This  result  is  largely  due  to  Dr.  J.  8.  Billings,  ot  the 
surgeon  general's  office,  who  has  visited  nearly  all  or  them,  and  through  whose  advice 
many  important  changes  have  been  made.  No  appointment  has  yet  been  made  of  a Super- 
intendent under  the  act  of  the  last  session.  The  authority  therein  granted  to  appoint  a 
Superintendent  Is  desirable,  although  the  salary  docs  not  appear  to  be  sufficient.  I.  how- 
ever. recommend  such  an  alteration  of  the  law  as  will  permit  the  President  to  detail  a 
surgeon  of  the  army  or  navy  to  perform  the  duty  of  Superintendent,  without  any  addition 
to  his  pay  other  than  his  necessary  traveling  expenses,  with  such  authority,  tuo  Depart- 
ment could  have  the  benefit  of  the  services  of  Dr.  Billings,  or  tome  other  competent 
surgeon  with  less  expense  than  would  be  involved  ia  a regular  appointment,  even  with 
the  present  salary.  Five  of  the  principal  ports  of  the  country— New  York,  New  Orleans, 
San  Francisco,  Baltimore  and  Philadelphia— are  without  hospital  accommodations,  and 
provision  is  made  for  the  patients  by  contract  with  hospital  or  private  parties.  The  War 
Department  is  in  possession  of  a very  desirable aospltaf  at  New  Orlcaus,  known  as  the 
Sedgwick  Hospital,  and  1 earnestly  recommend  the  passage  of  an  act  by  which  the  building 
may  be  transferred  to  tbe  Treasury  Department  lor  a marine  hospital,  and  an  appropri- 
ation made  for  the  purchase  of  the  land  on  which  it  stands.  At  the  lost  session,  tne  atten- 
tion of  Congress  was  called  to  the  snbjcct  of  trausferlng  David’s  Island,  at  New  York, 
from  the  War  Department  to  the  Treasury  Department,  for  the  establishment  of  a marine 
hospital.  This  recommendation  is  nowrespectinlly  renewed. 


THE  SEAL  FISHERIES. 

In  compliance  with  the  act  of  Ju'y  1. 1873,  in  reference  to  the  seal  fisheries,  proposals  were 
issued,  and  bids  received,  for  the  exclusive  right  to  the  fisheries  for  the  term  ol  twenty 
years.  The  phraseology  employed  in  the  act  warranted  the  interpretation  that  the  contract 
should  be  awarded  to  the  Alaska  Commercial  Company  if  their  proposition  was  as  favor- 
able to  the  Government  as  that  of  anv  other  party,  and  upon  tun  basis  the  contract  was 
awarded  to  that  Company.  A copy  of  the  contract  and  of  the  papers  connected  therewith 
will  be  transmitted  to  Congress.  About  m ooo  seal- skins  have  arrived  at  San  Francisco, 
as  the  product  of  the  year  i860,  on  which  the  owners  have  paid  $l  each,  as  required  by 
the  sixth  section  of  said  act. 


CIVIL  SERVICE  REFORM. 

1 consider  it  my  duty  to  call  the  attention  of  Congress  to  the  inadequacy  end  Inequality 
of  the  salaries  of  the  officers  in  the  Treasury  Deportment,  asfixed  by  law.  The  offices 
recently  established  are  supported  by  proper  salaries,  but  the  salaries  attached  to  many 
of  those  created  at  the  organization  of  the  Government  are  insufficient.  As  a temporary 
means  of  alleviating  tbe  admitted  evil  Congress  has  from  time  to  time,  and  for  many 
years,  annually  made  appropriations,  to  be  os  d at  the  discretion  of  the  Secretary,  far 
additions  to  salaries  of  officers  in  the  Department.  In  the  nature  of  the  case,  this  is  a 
disagreeable  duty  for  the  Secretary  to  perform,  is  usually  unsatisfactory  to  the  parties  inter- 
ested. and  the  result  has  not  the  sanction  and  support  incident  to  a system  of  specified 
salaries  established  by  law.  At  the  present  time  the  sum  of  $21,603  is  distributed  by  tbe 
Secretary  In  his  discretion.  After  a careful  examination  or  the  subject,  1 find  that  an  ad- 
ditional appropriation  not  exceeding  $16,000  a year,  will  be  sufficient  to  provide  adequate 
salaries  for  the  officers  of  the  Treasury  Department.  The  act  of  1863,  In  regard  to  the  ex- 
amination of  clerks,  has  been  observed  by  tbe  Dep  irtment,  and  with  beneficial  results.  It 
is  worthy  ol  consideration,  however,  whether  it  would  not  be  wise  to  provide  by  law  for 
on  examining  board,  the  raajor.ty  of  whose  members  should  not  be  officers  oi  the  Depart- 
ment to  which  the  clerk  is  to  be  assigned,  In  case  ol  appointment  and  approval.  This  system 
snould  also  be  extended  to  the  principal  Custom  houses  and  revenue  offices  of  the  country. 

By  such  sn  arrangement  a definite  securi  y would  i*e  taken  for  the  character  and  quali- 
fications of  clerks,  as  far  as  they  can  be  ascer-aued  or  te-ted  without  actual  service  In  the 
discharge  of  duty.  It  is  well  understood,  however,  that  no  examination  can  fhruisa 
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ud  laborers,  there  were  2,143  officers  and  clerks  connected  with  the  Treasury  Department 
at  Washington  on  the  first  day  of  November.  1870,  and  of  these  1,489  were  in  office  on  the 
foorth  day  or  March,  1800.  leaving  064  as  the  total  number  of  appointments  made  since 
that  tlnie.w  Previous  to  tne  war  the  business  of  the  Department  was  so  small  that  on  the 
first  of  March.  1801,  only  433  persona  were  employed,  and  of  these  67  are  now  m the  service. 
One  has  been  in  office  over  60  years,  two  others  over  40  years,  one  over  86  years,  seven 
over  30  years,  one  over  26  years,  ten  over  20  years,  fourteen  over  16  yean  and  twelve 
over  10  years.  These  statements  show  that  the  changes  in  the  Departments  are  not  so  no* 
merous  aa  to  deprive  the  service  oi  the  knowledge  derived  lrom  experience.  On  the  other 
hand,  the  introduction  of  new  men  secures  additional  energy  and  efficiency.  Two  errors 
prevail  in  the  community  in  connection  with  the  subject.  One  is,  that  under  a republican 
government  every  man  has  a right  to  an  offioe.  This  is  in  noseuse  true.  The  only  light 
is  that  of  the  people  to  elect  and  to  have  appointed  to  office  persons  best  qualified  to  per- 
form the  work.  The  other  error  la  that  offices  in  the  Treasury  Department  are  prizes, 
which  the  young  men  of  the  country  may  wisely  seek,  speaking  generally,  It  is  a misfor- 
tune to  a young  man  who  possesses  even  ordinary  capacity  for  business  or  labor  to 
remain  permanently  in  the  public  offices  of  this  city.  It  Is,  however,  true  that  many 
of  the  most  valuable  clerks  In  the  Treasnry  are  young  men  who  are  pursuing  pro- 
fessional studies,  or  who,  having  completed  the  course,  remain  from  one  to  four  yean 
In  the  Depart  mant  with  the  purpose,  by  industry  and  economy,  of  securing  a small 
amount  or  monev  with  which  to  commeuoe  active  life  elsewhere.  A system  of  life 
tenure  wonld  exclude  all  these  men  from  the  service,  unless  they  chose  to  accept  It  as  a 
permanent  pursuit,  which  In  the  main  would  be  au  Injury  to  them  and  to  the  country.  1 
am  also  fully  convinced  that  an?  more  permanent  tenure  of  office  would  materially  Impair 
the  efficiency1  oi  the  revenue  system.  There  are  many  thousand  men  employed  in  the 
Customs  and  internal  revenue  servloe7*acd  however  careful  the  preliminary  examination 
might  be.  the  evils  which  now  impair  the  efficiency  would  undoubtedly  exist.  No  system 
of  examination  conld  exclude  all  tboee  who  are  dishonest,  or  who,  under  the  pressure  of 
necessity  or  tne  offer  of  sudden  wealth,  might  yield  to  temptation.  It  often  happens— and 
it  would  happen  under  any  system— (hat  men  are  found  who  are  honest,  temperate  and 
apparently  capable,  and  yet  lack  the  energy  or  the  courage  essential  to  the  enforcement 
or  the  Revenue  laws,  a duty  which  olten  requires  sagacity  and  a kind  of  intelligence  too 
subtle  for  discovery  through  formal  questions.  Men  who  are  thus  unqualified  should  he 
removed  from  office,  and  this  without  an  Investigation,  which,  indeed,  might  furnish  noth, 
lng  tangible  in  justification  * t the  act.  So,  too,  in  Custom  Houses  or  collection  districts,  a 
branch  of  the  service  will  fail  to  meet  Just  expectations,  although  no  dishonesty  may  be 
traceable  to  any  person  connected  with  the  office.  In  such  cases  the  Interests  of  the  Gov- 
ernment demand  a change,  and  a change  must  be  made  witbout  a nearing  of  the  parlies 
concerned.  1 may  be  warranted  In  saying,  In  this  connection,  that  the  evil  or  office-seek- 
ing, although  great,  Is  probably  exaggerated  in  the  public  mind.  It  is  true  that  there 
are  more  applications  for  appointments  to  office  in  the  Department  than  can  be  met,  but 
the  number  or  applicants  who  are  well  qualified  who  could  pass  any  proper  examination 
is  not  usually  very  large. 

Outside  of  the  department,  and  In  the  several  States  and  Districts  of  the  country,  the 
number  of  applicants  for  local  services  does  not  often  exceed  three  or  lour  to  each  office, 
and  occasionally  there  are  not  more  than  two  who  are  really  so  presented  as  to  be  con- 
sidered in  connection  with  the  appointment. 

In  Justification  of  the  present  tenure,  and  as  a proper  recognition  of  the  services  of  the 
officers  and  clerks  employed  in  this  department,  I express  the  opinion  that  the  business, 
upon  tbe  whole,  is  not  only  done  In  a satisfactory  manner,  but  that  it  will  compare  In  accu- 
racy and  efficiency  with  the  business  of  the  country  generally,  which  it  carried  on  by  cor- 
porations or  individuals. 


TAXATION,  SCVXNUl  AND  THU  DMT. 


In  my  annual  report  of  December  last,  I advised  the  continuance  of  the  existing  system 
of  taxation  as  an  essential  condition  to  the  success  of  tbe  proposed  loan— the  circum- 
stance that  war  was  declared  between  France  and  Prussia,  simultaneously  with  the  passage 
of  the  Loan  bill,  pat  It  out  of  the  power  of  the  Department  to  make  the  negotiation,  as 
had  been  expected.  The  large  revenues,  however,  of  tbe  Government  continuing  with- 
out material  abatement  until  the  present  time,  improved  tbe  credit  oi  the  country,  enabled 
the  Treasury  Department,  by  weekly  purchases,  to  reduce  the  amount  of  surplus  bonds 
offered  for  sale,  and  contributed  to  depreciate  the  market  value  of  gold. 

1 also  expressed  the  opinion  that  the  settled  policy  of  the  country  should  contemplate  a 
revenue  sufficient  to  meet  the  ordinary  expenses  of  the  Government,  pay  the  interest  on 
the  public  debt,  and  from  twenty-five  to  fifty  million  dollars  of  the  principal  annually.  The 
reduction  of  the  public  debt,  since  the  30th  day  of  June  last,  has  been  so  great  as  to  rendei 
It  certain  that  the  total  reduction  for  the  present  fisc  1 year  will  exceed  $60,000,000.  The 
natural  Increase  of  the  business  of  the  country  during  the  next  eighteen  months  is  likely  to 
be  snch  as  to  show  a surplus  for  the  fiscal  year  ending  June  33,  1372,  of  about  $40,000,000. 
The  principdr  of  the  public  debt  on  the  last  day  or  November.  1870,  not  deducting  money  on 
hand,  was  $2,418,673,044  4&  Of  this  amount,  $395,259,237  03  was  represented  by  United 
States  notes  and  fractional  currency,  not  bearing  interest.  The  banks  of  tbe  country:  acting 
without  the  authority  of  existing  laws,  will  require  about  $393,000,000  of  bonds  to  be  placed 
on  rlcnnait  aa  socnrltv  tor  their  o lrr.nla.tl nn.  Shnnlrl  t.h«  nr<*«c.nt  a? stem  of  Inmuhlnc  a oaDM 
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unpaid,  existing  either  In  the  form  of  Treasury  notes  In  circulation  without  Interest  or  m 
bonds  owned  by  the  banks  and  held  as  security  for  the  redemption  of  thetr  notes;  and  th  it 
only  about  $1,000,000,000  ot  the  principal  of  the  debt  Is  subject  to  payment.  The  financial 
prospect,  although  highly  favorable,  is  not  such  as  to  warrant  important  changes  In  the 
revenue  system  at  the  present  session  of  Concress;  but  should  the  result,  during  the  comm* 
year,  meet  my  expectations,  it  will  be  possible,  at  the  December  session  of  the  Forty-second 
Congress,  to  make  a very  material  reduction  in  the  revenues  without  Impairing  the  ability 
of  n.e  Government  to  make  satisfactory  payments  of  the  public  debt. 

The  reduction  already  made  has  been  advantageous  to  the  country,  not  only  In  the  par- 
ticulars indicated,  but  in  other  respects  hardly  less  important.  There  is  mnch  evidence 
tending  to  show  that  no  other  event,  since  the  conclusion  of  the  war.  has  contributed  so 
much  to  the  diffusion  of  republican  opinion  in  Europe.  The  spread  of  these  opinions  stim- 
ulates emigration  from  Europe,  and  at  the  same  time  prepares  the  way  for  the  establish- 
ment of  free  Institutions  on  that  continent,  nor  can  there  be  any  doubt  that  a policy  accept- 
ing the  debt  as  permanent  would  retard  emigration  from  Europe,  especially  of  the  reading 
and  reflecting  classes.  Whatever  arguments  may  be  adduced,  or  whatever  theories  may  be 
advanced,  the  ract  must  ever  remain  that  a public  debt  is  a public  evil. 

It  Is  especially  burdensome  to  the  laboring  classes,  and  it  is  therefore  in  thetr  Interest  to 
provide  lor  the  constant  reduction  of  the  existing  national  debt.  This  policy  will  not  prevent 
Buch  changes  m the  revenue  system  from  time  to  time  as  will  equalize  the  inevitable  bur- 
dens of  our  present  condition,  and  within  a comparatively  short  period  the  taxes  may  be 
removed  trom  many  articles  of  prime  necessity. 

It  is  the  occasion  of  satisfaction  that  no  other  nation  ever  passed  through  a great  war 
with  so  slight  a shock  to  Industry  and  business.  6peclflc  information  and  general  intel- 
ligence from  various  parts  of  the  United  States  show  that  all  classes,  and  especially  the 
laboring  classes,  are  In  the  enjoyment  of  more  than  average  prosperity,  whether  tested  by 
the  experience  or  this  country  or  by  the  present  condition  of  other  nations.  No  reason  can 
be  found,  however,  in  the  favorable  condition  of  public  and  private  affairs  for  neglecting 
any  proper  means  for  equalizing  and  diminishing  the  burden  or  taxation,  but  it  does  justily 
the  statement  that  the  nation  can  make  provision  for  the  public  debt  In  the  manner  recom- 
mended, without  embarrassing  its  industry  or  retarding  its  progress. 

[Signed,!  GEORGE  8.  BOUT  WELL,  Secretary  of  the  Treasury. 


RAILROAD  EARNINGS  FOR  NOVEMBER  AND  FROM  JANUARY  l TO  DECEMBER  1. 

Railway  traffic  in  the  month  of  November  was  generally  large,  and 
the  statements  of  nearly  all  the  leading  roads  compare  quite  favorably 
with  the  same  month  of  1869.  There  has  Wo  no  extraordinary  freight 
movement,  both  the  grain  and  pork  forwarding  business  having  been  on 
a lighter  scale  than  usual,  and  the  earnings  may  therefore  be  considered 
as  the  result  only  of  the  regular  steady  transportation  business  of  the 
country.  The  tariff  of  increased  rates  on  freight  and  passengers  to  the 
West,  which  has  recently  been  adopted,  was  not  put  in  force  at  a suffi- 
ciently early  date  to  affect  materially  the  November  earnings.  With  the 
higher  rates  now  in  force  the  prospect  for  the  month  of  December  6eems 
to  be  in  favor  of  an  increase  of  earnings  over  the  same  month  of  last 
year,  though  December  is  at  best  but  a dull  month,  and  no  variation  is 
likely  to  be  of  large  amount.  Considerable  interest  is  manifested  in 
regard  to  the  meeting  on  the  20th  inst.  of  prominent  officials  represent- 
ing the  several  trunk  lines  running  west  from  New  York,  to  consider 
the  subject  of  combining  or  44  pooling  v their  earnings.  There  is  no  indi- 
cation of  what  the  result  may  be,  and  in  the  meantime,  holders  of  stock 
will  probably  hope  for  such  an  arrangement,  but  the  public  will  hope 
that  it  may  not  be  consummated. 

Various  rumors  have  been  afloat;  that  the  Pennsylvania  Central  had 
completed  its  connection  with  New  York,  first  by  leasing  the  New  Jersey 
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Central,  and,  that  having  been  denied,  that  they  had  leased  the  Camden 
and  Amboy  lines;  at  the  date  of  writing,  however  this  is  not  confirmed. 

BARKINGS  FOR  TBR  MONTH  OF  NOYRMBER. 


Central  Pacific 

Chicago  A Alton 

Cleveland,  Columbus,  Cln.  A Indp  a, 

Cleveland  A Pittsburg 

Illinois  Central 

Micblg  in  Central 

Marietta  A Cincinnati 

Milwaukee  A St.  Paul 

North  Missouri 

Ohio  A Mississippi 

Pacific  ol  Missouri 

St.  Louis,  A ton  A Terre  H&nte. 

St.  Louis  & Iron  Mountain 

Toledo,  Wabash  A Wester® 

Union  Pacific 


1370.  1S69.  Inc  Dec. 

$701,600  $683,860  $'226,384 

482.493  397,415  84,977 


819,673  373.805 

356,385  219,485 

841  990  814,413 

453,b73  448,419 

144,028  181,479 

791,014  801,196 

266,836  248, t36 

816,(54  398,037 

834,(59  298.703 

150  644  189,851 

121,795  80,988 

425,637  828,877 

*579,819  887,888 


46,268 

86,960 

27,577 

5,454 

12,544 

10,181 

18,000 

18,027 

25,951 

38,807 

40,857 

102,310 

266,009 


Total, 


$6,177,904  $5,897,753:  $595,150  $314,997 


For  the  eleven  months  of  the  year  1870  now  elapsed,  the  amount  of 
gross  earnings  on  ten  roads  named  below  has  been  $44,764,701  Lgainst 
$39,696,922  for  the  same  period  of  1869  ; thus  showing  an  increase 
of  $5,100,776,  about  one  half  of  which  sum,  however  was  on  the 
Central  Pacific  alone.  It  is  gratifying  to  observe  in  regard  to  the  earn* 
ings  that  in  no  case  is  any  important  decrease  shown,  but  that  all  the 
roads  show  a traffic  which  compares  very  well  with  that  of  the  previous 
year,  when,  it  will  be  remembered  that  railroad  earnings  were  very  large. 

Without  any  extraordinary  circumstances  to  temporarily  check  the 
current,  the  tendency  of  railroad  earnings  must  be  towards  increase,  as  a 
natural  result  of  the  growth  and  prosperity  of  the  country,  and  the  great 
demand  is  now  for  a strong  and  economical  management  on  all  those 
lines  which  are  well  located,  having  good  connections  and  a rich  local 
traffic,  as  is  the  case  with  thr.  e fourths  of  the  roads  named  below.  The 
most  remarkable  developments  of  prosperity  within  the  past  five  years, 
on  some  roac  s which  had  previously  been  considered  of  little  or  no 
immediate  value  to  stockholders,  have  been  through  the  acquisition  of  a 
powerful  management,  rather  than  through  any  sudden  increase  of 
income  from  traffic  or  other  sources.  No  road  can  make  so  much  money 
that  an  incapable  or  dishonest  directory  may  not  succeed  in  squander* 
ing  it  if  they  are  allowed  the  opportunity. 


EARK1KQS  FROM  JANUARY  1 TO  DECEMBER  1. 


Central  Pactflo. ..... 

Chicago  A Alton.***.., 

Cleyerd,  Columbus,  Cl  mi.  A Ind’p’e, 

Illinois  Central  

Marietta  A Cine1"  «h 


1870.  1869.  Inc. 

, $7, '109,101  $5,195,699  3,518,508 

4,425,785  4,857,723  68,002 

2,995,2(4  2,871.904  12a,a*>0 

.8,096,260  8,126,122 
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public  debt  op  the  united  states.  [December, 

THE  DEBT  STATEMENT  F0EJECE1BEB,  1870. 

Th > following  is  the  official  statement  of  the  public  debt,  as  appears 
fro  ii  the  hooks  and  Treasurer’s  returns  at  the  o.ose  of  business  on  the  last 
day  of  November,  1870  : 


Debt  bearing  Interest  In  Coin.) 


Character 

or  Issue.  When  payable.  Registered. 

5*s,  Bonds Jan.  1, 1874 $8420,000 

5*s,  Bonds Jan.  1,1871 8, 945,00 

6's  of  1881 Jao.  1 1881 18,387,000 

8*s,  B’dsOreg.,*8l.July  1,1881 

6*8  of  1881..? July  1,1881 130446,450 

8*s,  5-20S,  1883 May  1, 1 82 11*49 » 95  • 

8*s  of  1881 July  1, 1881 53487,110 

5*s,  10-40’s Mar.  1, 1904 183,717,750 

6*S  5-30*8, 1884. . . .Nov.  1. 1884 8,123,800 

8*8, 5-20’s  1854. . . .Nov.  1, 1884 55,445.900 

•*8  5 30*8, 1865. . . .Nov.  ! , 1885  56,376,100 

5*8,5-30*8,  1 865.... July  1,1885 72^,250 

6*8  5-30*8  1865. . . . July  1,  1887 82.924.80J 

f’sl  5-30*8, 1885....  July  1, 1888 9,943,500 


Total.  Accraed 

Coupon.  Outstanding.  Interest. 
$13,*f)00  $20400,000 OO  $416,818  87 

465,0(0  4,410,000  00  91JB75  (0 

5,048  000  18,415^00(0  460475  PO 

945,000  945,000  00  *425  OO 

68 .97 1.850  189^18,100  00  4.732.952  50 

883.914,850  496,  07 AO  00  2,481 ,044  t» 

22412  900  75,0  0,000  00  1 ,*<75.000  ( O 

81JM94&0  1944674W  *0  2,4  2,091  15 

3,13100  00  15.618  (0 

49.685.850  105,141,750  Ol  5)5,708  75 

180.523.850  188,799,450  00  933,997  25 

197488,100  970409,850  00  6,757,788  75 

256431400  &9346O00  00  8.496,150  00 

39,733,750  89487450  00  991481  25 

Aggregate  of  debt  bearing  Inter.  In  coin  $721,461,400  $1422,383,700  $1,943,752,100  00  $30.234420  91 

interest  due  and  unpaid 10,419480  15 

Total  interest $40454,451  07 


Debt  bearing  Interest  In  LawIM  Money. 

a*8.  Certificates.  .On  demand  (Interest  estimated) $45450400  00  $182484  84 

8*s,  Navy  pen.  fd.Interest  only  applic.  to  pay.  of  pensions 14400,000  00  175400  00 

4*s  Certificates  of  Indebtedness,  Septemcer  1 1875 i 78  000  00  6,780  00 

Aggregate  of  debt  bearing  Interest  in  lawful  money $50,728400  00  $881464  88 

Debt  on  which  Interest  lias  eeased  since  matarltp* 


6*8,  Bonds Matured  December  81, 1863 . 

6’s,  Bonds Matured  December  31, 1887 . 

6's,  Bonds Matured  July  1, 1868  

5*8,  Texas  lndem. Matured  December  81, 1884 . 
..  notes. Matured  at  various  dates  . . , 


Var.,  Tr'y  notes.  Matured  at  various  dat 
8®5H’s,Tr*y  n’es.Matured  March  1, 1859 . 
6’s,  Treas.  notes.Mstured  April  and  Mar 


tea. Matured  April  and  May,  1863 

e. . .Matured  August  19  ana  October  1, 1854. , 


7 3-10*s,  3 years. . .Matured  August  19  and  October  'Ll 18 
5*8, 1 A 2 years. . .Matured  from  Jan.  7 to  April  1, 1866 . 

6*s,  Certlf.  of  Ind. Matured  at  various  dates  in  1866 

6’s,  Comp.  lnt.  n. Matured  June  10, 1867,  and  May  15,1868 

4,5  A 6’s,  Temp.  l.Mstured  October  15,  1866  

7 3-10*8, 3 years. . .Matured  August  15,  1887,  and  June  15  and  July  15, 1SI8 

Aggr’te  of  debt  on  whloh  lnt.  has  cessed  slnoe  maturity $3441487  85  $438408  24 


$8,000  00 
2.150  00 
34,900  00 
343,000  00 
89425  85 

3.000  00 
8400  00 

isaoo  oo 

233483  00 

5.000  00 
1 ,995.920  00 

180410  00 
543450  00 


7410$ 
148100 
12,100  00 
2488  78 
108  00 
195  00 
853  80 
12468  28 
SIS  48 
880,111  C4 
7.414  24 
19.194  14 


Debt  bearing  no  Interest, 

Authorizing  acts.  Character  of  lssne. 

July  17, 1861  aud  Feb.  12, 18SB Demand  notes 

Feb.  25  A July  11,  *63,  A Mar.  8,  *63 . . U.  8.  legal-tender  notea 

July  17. 1862 Fractional  currency 

March  3, 1883  and  June  30,1884 Fractional  currency 

March  3, 1883 Certificate*  for  gold  deposited. . . , 


Aggregate  of  debt  bearing  no  interest 

Recapitulation. 


Amt.  outstand. 
...  $103431  0O 

...  868400.000  00 
} 89488416  08 
164V2.620  00 

....$411451487  01 


Dan  manure  Ihtusbt  nr  Cow— Bond*  at  5 p.  cent.. 

Bonds  at  6 p.  oent.. 


Amount 
Outstanding. 
$318.91740000 
1,724,774400  00 


Intern! 


Total  debt  beering  Interest  In  eoln 

Da ws  manure  Ixtxkbst  ur  Lawful  Mown?— 

Certificates  at  8 par  cant 

Navynen«lon  fund,  at$  per  oeat 

Certificates  at  4 per  oent 


. $1448,782,100  •$  $40481481  01 

400  00 
1400  00 
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Debt  biaxixq  ho  Ihtohst— 

Demand  and  legal  tender  notes $356.102321  00 

Fractional  car.  ency 89,166318  06 

Certldcates  of  gola  deposited 16382,620  00 

Total  debt  bearing  no  interest $411,851,657  06 

Total $2,118,673,044*48  $Tl, 457318  « 

Total  debt,  prin.  A lnt.,  to  date,  Including  Interest  dqe  not  presented  lor  payment.  $3,440,160,866  06 

▲mount  th  thh  Thiasubt— 

Coin . $97,888,577  81 

Currency 88.458,290  68 

Total $125321,868  48 

Debt,  less  amount  In  the  Treasury 2,384,804,494  65 

Debt,  less  amount  In  the  Treasury  on  the  1st  ultimo $2,841,784,855  65 

Decrease  of  debt  daring  the  past  month 7,475,860  90 

Decrease  of  debt  sinceMarcn  1,  1870 $104,019,962  98 

Bonds  Issued  to  the  Pacific  Railroad  Companies,  Interest  payable  In 

Lawful  Money, 

Interest  Interest  Interest  Balance  of 
Amount  accrued  paid  by  repaid  by  lnt e’t  paid 
Character  of  Issue.  outstanding,  and  not  United  transition  by  United 

yet  raid.  States,  of  malls, Ac.  States. 

Union  Pacific  Co $27  236,512  00  $ 80,912  80  $3,718  871  05$l,434,953  Si  $2,278,418  72 

Kansas  Pacific,  late  U.  P.  E.  D 6303  000  00  157  573  0)  1,212,998  09  724,823  67  483,169  42 

Slonx  city  and  Pacific 1,628,320  00  40,708  00  194.207  89  896  J6  198,81181 

Central  Pacific 25,881,000  00  647,025  00  3,261,767  84  241,638  70  8,020,129  14 

Central  Branch  Union  Pacific,  assignees 

of  Atchison  A Pike’s  Peak ...  .7 1,600.000  00  40,00000  801,808  26  7,401  91  294,406  34 

Western  Pacific I,v70,0l0  00  49,250  00  131497  86  8,281  25  122,918  11 

Total  Issued..  54,618332  00* 1,615,470  80  8315345  49  2,411,493  95  8397,851 54 


THE  GOVERNMENT  OF  GREAT  CITIES 

The  problem  how  to  govern  we’l  the  crowded  population  of  a great 
city  is  one  of  the  most  difficult  now  before  thinking  men.  It  does  not 
attract  attention  only  in  the  United  States,  but  on  tlie  continent  of 
Europe,  also,  it  lias  been  the  subject  of  close  study  both  of  philosophical 
theorists  and  of  practical  statesmen  The  importance  of  it  is  easily  seen. 

The  principal  cities  of  the  world  are  growing,  in  these  days  far  more 
rapidly  than  the  country  around  them.  The  tendencies  of  our  civiliza- 
tion are  to  stimulate  their  growth.  As  industrial  art9  improve,  as  agricul- 
ture becomes  more  productive,  as  all  the  labors  which  are  the  fundamental 
supports  of  life  come  to  require  fewer  hands,  men  a**e  crowded  together 
for  manufactures  and  trade,  and,  with  the  natural  increase  of  the  class 
which  has  leisure  and  follows  intellectual  pursuits,  gravitate  towards 
the  largest  masses  of  population. 

The  part,  also,  which  great  cities  play  in  the  affairs  and  destinies  of 
the  world  is  far  greater  than  they  could  claim,  merely  from  the  pro- 
portion of  the  whole  people  who  live  in  them.  That  “Paris  is  France" 
may  not  be  literally  true,  nor  that  Boston  is  Massachusetts ; but  no  one 
can  doubt  that  France  is  much  more  under  the  control  of  Paris  than 
under  that  of  twice  the  same  number  of  people  anywhere  else  in  that 
country;  nor  that  the  intelligence,  opinions,  character  and  history  of 
Massachusetts  are  better  represented  by  Boston  than  by  liny  osier  part 
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of  that  commonwealth.  Moreover,  cities  require  more  government — 
that  is,  the  work  of  maintaining  civil  order  is  far  greater  in  them  than 
is  needed  elsewhere.  A crowded  population  is  filled  with  excitement 
and  temptations.  It  in  always  a storehouse  of  wealth,  and  thus  a sou  roe 
of  corruption  and  an  incentive  to  crime. 

Another  important  fact  in  this  connection  is  that  the  history  of  great 
cities,  on  the  whole,  shows  in  their  government  a degeneracy  that  may 
fairly  be  called  progressive.  It  was  much  more  satisfactorily  conducted 
many  generations  ago  than  it  is  now.  During  the  middle  ages  there 
were  in  Europe  free  cities,  some  of  them  of  great  size,  whose  municipal 
administration  seems  to  have  been  the  political  success  of  the  times.  The 
government  of  great  nations  was  then  commonly  mismanaged,  and  almost 
always  conducted  for  the  benefit  of  particular  persons,  not  of  the  whole 
community.  But  that  of  several  great  cities  was  in  reality  a common- 
wealth, in  which  every  citizen  had  his  rights  respected  and  enforced, 
and  in  which  the  laws  were  honestly  obeyed.  In  the  free  trading  cities 
of  Italy  and  in  those  of  the  Low  Countries  we  find  instances  in  which 
the  solid  burghers  were  guided  by  a patriotism  and  public  spirit  which 
would  do  great  credit  to  any  community  now,  and  in  which  order  was 
preserved,  property  protected,  and  the  honor  and  credit  of  the  community 
maintained.  The  citizens  were  accustomed  to  independent  action  and  to 
free  political  discussion  ; they  thus  obtained  an  education  very  similar  to 
that  which  our  free  political  life  gives  to  our  citizens;  and  they  applied 
all  the  fruits  of  their  culture  and  experience  in  the  management  of  their 
own  little  commonwealths.  These  cities  became,  in  many  instances,  homes 
and  refuges  of  freedom,  and  centres  of  vast  political  movements.  But, 
at  a later  day,  most  of  these  fell  under  the  control  of  sovereigns  who  ruled 
great  kingdoms,  and  not  one  of  them  long  maintained  its  intellectual  or 
political  importance;  or,  at  best,  its  rapid  growth  and  free,  thoughtful 
life. 

But  the  form  of  city  government,  and  that  with  which  we  have  to 
deal  in  this  country,  is  the  organization  of  cities  which  are  themselves  por- 
tions and  members  of  greater  States,  where  the  citizens  of  the  whole  State 
are  free,  and  govern  themselves  by  their  own  laws,  but  where  every 
member  of  the  State,  whatever  his  home,  regards  the  government  of 
the  city  as  something  in  which  he  too  has  a share.  The  great  cities 
the  United  States  are  generally  organized  under  what  ate  called  “ char- 
ters,” granted  by  the  whole  community  of  which  they  are  a part.  The 
people  of  the  United  States  make  their  own  constitution  ; the  people  of 
the  State  of  New  York  do  the  same ; but  the  fundamental  law  of  this 
vast  city  is  not  made  by  its  citizens,  but  is  imposed  upon  them  from  with- 
out. The  citizens  of  great  cities  are  treated  as  the  wards  of  the  State* 
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It  is  now  quite  evident  that  none  of  tbe  modern  forms  of  city  govern, 
ment  are  a complete  success.  Monarch s have  always  been  opposed  to  vast 
municipal  growth  and  to  municipal  freedom,  because  both  are  dangerous 
to  their  power.  Cities  have  been  their  favorite  scene  of  oppression, 
exorbitant  taxation,  and  of  all  forms  of  open  and  secret  tyranny.  The 
absurd  and  destructive  methods  they  have  ignorantly  or  wantonly  adopted 
for  supplying  their  treasuries  have  had  their  worst  effect  on  cities,  in  retard- 
ing their  growth  as  well  as  in  checking  their  intellectual  life.  Paris, 
Vienna,  St.  Petersburg  and  Madrid  are  cities  *hic  « have  flourished  for 
ages  as  seats  of  despotism,  but  whose  real  glories  have  been  crushed 
or  impaired  by  their  rulers,  and  in  which  discontent  and  the  spirit  of 
rebellion  have  always  been  in  proportion  to  intelligence  and  prosperity. 
Their  city  governments  have  been  more  or  less  merged  in  the  govern- 
ments of  the  States  to  which  they  belong,  and  all  that  imperial  wealth 
and  luxury  have  done  for  their  outward  magi  ificence  and  for  tbo  idle 
classes  has  been  sadly  paid  for  by  tbe  degradation  of  the  people  in 
morals,  in  politics,  and  in  industry.  l aris,  under  Louis  XIV.  was 
the  model  of  a city  ruled  by  a national  despotirm,  and  from  tbe  cruel, 
lavish  wantonness  of  the  highest  life  to  the  grovelling  misery  and  fierce 
despair  of  the  lowest  it  wa9  one  great  prophecy  of  the  revolution  to 
come.  It  is  not  with  such  results  as  this  that  our  American  cities  are  to 
be  compared,  and  yet,  in  very  many  of  them,  tbe  work  done  by  the 
municipal  government  falls  as  plainly  short  of  our  high  standard  as  that 
of  despotic  monarchies  in  the  last,  century  fell  short  of  protecting  quiet 
industrv  from  insolence  and  outrage.  We  demand  of  our  city  authorities 
the  careful  and  universal  preservation  of  civil  order  and  protection  against 
crime;  but  we  also  demand  much  more:  public  improvements  of  great 
cost,  extending  through  every  street  and  to  every  house;  the  improve- 
ment of  rivers  and  harbors  with  docks  and  bridges;  oi  public  places 
and  squires,  with  markets,  fountains  and  statues;  the  care  of  the  public 
health  with  the  use  of  every  device  of  science  Against  pestilence ; the 
suppression  and  prevention  of  a thousand  nuisances,  no  one  of  which  was 
regarded  a hundred  years  ago  as  other  than  the  common  lot  of  man  ; and, 
with  many  other  functions,  the  administration  of  the  immense  funds  which 
are  necessary  to  support  them  all ; and  the  fact  stares  us  in  the  face  that 
under  the  plan  of  despotism,  even  when  all  these  things  are  done  tolerably 
well,  they  are  done  at  the  cost  of  the  free  life  of  the  people;  and  that 
under  the  plan  of  charters  and  of  State  supervision,  as  practiced  among  us 
they  are  not  done  tolerably  at  all. 

The  evil  is  a general  one.  We  hear  more  of  the  defects  of  city  gov- 
ernment in  New  York  than  elsewhere,  because  New  York  is  the  largest 
city  we  have.  But  a careful  examination  of  their  cities  will  show  that 
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New  York  is  not  an  exception.  Philadelphia  and  Brooklyn  are  perhaps 
quite  as  corruptly  and  inadequately  governed  as  New  Yoik.  New 
Orleans  and  Cincinnati  rival  it  clearly.  Chicago,  by  the  testimony  of  its 
best  citizens,  was  very  recently  worse  governed  than  any  of  them.  And 
if  we  consider  the  attempts  that  have  been  made  to  reform  city  govern- 
ments, we  shall  see  one  general  fact  in  them  all ; that  no  practical  reform 
in  city  government  has  ever  been  wrought  by  charter  or  by  State  legisla- 
tion, but  only  by  the  free  action  of  the  citizens  themselves.  The  most 
oonspicious  instance  is  that  of  Chicago,  when,  by  the  moral  force  of  the 
people,  the  whole  conupt  structure  of  the  city  was  recently  swept  away 
at  the  ballot  box,  and  the  best  citizens  were  called  to  fill  the  municipal 
offices.  But  every  attempt,  and  they  have  been  many,  to  reform  the  gov- 
ernment of  cities  by  acts  of  the  legislature,  and  by  new  charters,  has 
utterly  failed.  Illinois  and  Pennsylvania  have  failed  as  completely  as  New 
York. 

The  lesson  of  all  these  facts  is  one  and  simple.  The  true  solution  of 
the  problem  of  city  government  is  to  be  found  jurt  where  the  true  solu- 
tion of  every  problem  of  government  is  found — in  the  just  principles  of 
republicisam,  that  of  unlimited  trust  in  the  people.  Power  must  not 
be  withheld  from  them,  through  any  fear  that  they  will  abuse  it.  They 
may  do  so,  but  not  half  so  basely  as  it  will  be  abused  if  it  is  placed  in 
other  hands.  It  is  the  complication  of  the  city  government  of  New 
York,  the  want  of  simplicity  in  administration,  the  absence  of  direct  res* 
possibility,  the  division  of  executive  power  and  accountability  among 
many  men  or  boards,  unknown  to  the  people,  the  impossibility  of 
knowing  where  to  strike  an  abuse  or  in  whom  to  punish  it,  that  were 
introduced  by  the  first  Reform  Charter  of  1857,  from  which  all  the  worst 
corruptions  of  this  city  take  their  date.  Admit  that  there  was  a bad 
mayor  then,  and  that  the  Legislature  merely  wished  to  curtail  his  power ; 
yet  however  good  the  motive,  the  work  was  most  pernicious.  A mayor, 
however  bad,  who  directly  represents  the  people,  who  is  known  to  them 
as  their  agent  and  the  possessor  of  power,  will  never  venture  to  abuse 
that  power  as  it  is  sure  to  be  abused  by  an  indefinite  and  little  under- 
stood system  of  board  upon  board  and  checks  upon  checks,  in  which  no 
one  is  known  to  the  people  as  possessing  power,  and  in  which  no  act  can 
be  traced  by  them  to  its  responsible  source. 

Give  entire  independence  to  great  cities  in  municipal  affairs,  as  to  States 
in  their  own  domain,  and  they  at  once  rise  in  the  scale  of  political  impor- 
tance and  respectability ; the  same  men  who  now  scorn  to  take  a part  in 
eky  government  become  eager  for  the  honors  which  are  given  to  the  fore* 
most  citizens;  the  wealth,  intelligence  and  character  of  the  people  finds 
expression  in  their  institutions  and  their  administration*  In  short,  the 
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only  perfect  government  ever  yet  maintained  in  great  cities  has  been 
in  those  which,  for  internal  affairs,  formed  independent  commonwealths 
of  their  own,  and  in  which  the  local  laws  and  authorities,  in  reality,, 
came  from  the  people  themselves,  and  not  from  the  government  of  some 
larger  6tate.  Every  improvement  that  is  to  be  made  in  our  system,  then, 
is  likely  to  be  made  by  moving  in  this  direction  ; by  abolishing  the  leading 
things  of  “State  charters,”  in  so  far  as  they  are  not  demanded  or  desired 
by  the  citizens,  and  by  committing  the  whole  work  of  self  government 
to  the  municipality.  This  is  the  ouly  method  of  reform  which  has  never 
yet  had  a fair  trial  in  our  country. 


NO  INFLATION  FROM  THB  NEW  BANK  NOTES. 

Notwithstanding  the  objections  urged  in  some  quarters  against  the 
opinions  frequently  expressed  in  tbe  Magazine  that  the  Currency  bill  of 
July  last  would  not,  for  some  time  to  come,  have  much  effect  in  ex)  at  ding 
the  circulation,  tbe  facts  so  tar  have  confirmed  that  opinion ; and  the  gold 
speculators,  by  whom  it  whs  denied,  have  had  but  small  succe-s  in  their 
manipulations  for  advancing  the  premium.  There  are  several  reasons  why 
tbe  anticipated  inflation  is  delayed.  The  new  banks  are  not  organiz'ng 
very  rapidly,  the  business  area  of  the  country  is  expanding,  and  the  active 
movements  of  our  interior  exchanges  are  receiving  so  large  an  increase 
every  year  that  tbe  volume  of  currency  they  require  is  greater  now  than 
ever  before.  Hence  an  addition  of  currency,  which  would  have  caused 
mischief  two  years  ago,  will  now  be  less  appreciable,  especially  duiing  tbe 
activity  of  the  fall  trade,  when  so  much  more  currency  is  wanted  for  the 
legitimate  business  of  the  country.  In  view  of  these  facts,  it  is  not 
surprisin  ' that  disappointment  has  overtaken  the  speculators,  who  were 
so  sanguine  a few  months  ago  that  gold  would  rise  with  great  rapidity 
this  fall,  and  that  the  other  financial  symptoms  incident  to  currency 
expansion  would  before  now  have  been  developed.  Their  error  has 
led  some  persons  to  revive  the  exploded  theory  that  tbe  volume  of 
the  currency  can  be  enlarged  with  impunity,  and  that  great  additions  can 
be  made  to  an  irredeemable  paper  cuirency  without  either  deranging 
tbe  money  market  or  depreciating  the  standard  of  the  circulation.  These 
mistakes  in  practice  and  in  theory  have  caused  heavy  losses  to  not  a few 
of  the  shrewdest  men  in  Wall  street.  Hence  we  are  reminded  how 
imperfect  is  the  general  apprehension  of  the  true  nature  of  the  currency 
and  of  the  simple  laws  by  which  it  regulates  its  movements.  A glince 
at  the  Currency  bill,  from  which  so  much  speedy  inflation  was  predicted, 
should  have  served  to  refute  the  prediction.  The  bill,  it  is  true,  adds  79 
millions  to  the  existing  mass  of  National  bank  notes,  and  raises  the 
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authorized  aggregate  from  300  millions  to  354  millions.  But  these  new 
notes  cannot  be  issued  without  considerable  delay.  In  fact,  during  the 
past  four  months  there  have  been  but  about  four  millions  of  new  capital 
added  to  the  National  Bank  aggregates.  If  the  inducements  offered  have 
not  been  found  strong  enough  to  attract  more  capitalists,  and  to  stimulate 
the  organization  of  a greater  number  of  new  banks,  we  may  be  quite 
sure  that,  except  some  changes  be  made  in  the  law,  the  danger  of  early 
expansion  of  the  currency  from  this  source  does  not  promise  to  give  much 
help  to  the  schemes  of  the  gold  speculators. 

But,  secondly,  these  gentlemen  should  remember  that  the  79  millions 
of  new  bank  notes  are  not  to  be  issued  without  some  corresponding  con- 
traction. As  the  new  notes  are  issued  from  month  to  month,  and  after 
they  are  issued,  an  equal  amount  of  three  per  cent  certificates  of  indebt 
edness  will  be  called  in  and  paid  until  the  whole  of  the  45  millions  has 
been  cleared  away.  It  is  not  easy  to  foresee  the  exact  order  in  which 
the  various  forces  thus  set  in  operation  will  strike  the  money  market 
The  issue  of  notes  by  itself  would  tend  to  expansion,  but  the  culling  in  of 
an  equal  sum  in  greenbacks  or  in  their  equivalent — the  Clearing  Bouse 
certificates — would  tend  to  contraction.  Much  depends,  too,  upon  the 
time  when  the  movement  takes  place.  In  the  Summer  or  at  other 
seasons  when  the  currency  is  inactive  the  expansion  would  be  most  felt 
while  in  the  Fall  and  whenever  business  is  active  any  considerable  con- 
traction of  greenbacks  or  their  equivalent  would  be  almost  intolerable,  for 
experience  shows  that  greenback  contraction  in  busy  times  is  imperfectly 
compensated  by  expansion  of  bank  notes,  which  cannot  be  used  for 
bank  reserves  or  for  Clearing  House  balances.  However  this  may  be, 
enough  is  evident  to  show  that  in  the  bill  before  us  the  elements  of  con- 
traction are  quite  prominent,  and  perhaps  more  active  and  irregular 
and  dangerous  than  the  elements  tending  to  expansion. 

To  all  this  it  is  replied,  first,  that  the  three  per  cent  certificates  may  not 
come  in  as  fast  as  they  are  called,  and  that  the  banks  may  prefer  to  keep 
them  even  after  the  interest  is  stopped ; and,  secondly,  that  the  law  provides 
that  nearly  nine  millions  of  notes  may  be  issued  without  any  correspond- 
ing withdrawal  of  greenbacks  or  three  per  cent  certificates.  This  is  true. 
And  both  tbeee  points  are  worthy  of  consideration.  But  we  may  be 
well  assured  that  from  neither  of  these  sources  can  much  relief  be 
promised  to  the  money  maiket  until  the  law  has  been  for  some  time 
in  operation.  And,  moreover,  there  will  by  that  time  be  a growing 
apprehension  among  the  Eastern  banks  about  the  25  millions  of  circulation 
syhich  they  are  required  to  give  up  for  the  benefit  of  the  new  banks  in 
the  West  and  South. 

There  is,  therefore,  but  little  ground  for  surprise  that  symptoms  of 
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inflation  and  expansion  have  not  developed  themselves  in  Wall  street  and 
elsewhere  in  consequence  of  the  new  bank  bill.  That  measure  will 
undoubtedly  cause  alternate  enlargement  and  contraction  in  the  current 
of  the  circulation,  but  from  all  that  appears  these  tidal  changes  will  come 
on  so  slowly  that  no  great  trouble  may  result.  But  is  it  certain  that  the 
79  millions  of  bajk  notes  to  be  added  to  the  circulation  will  be  more 
efficient  than  the  70  millions  of  greenback  ceitificates  and  bank  notes 
which  are  to  be  withdrawn  therefrom  f This  awaits  the  test  of  experi- 
ence, for  it  is  a cardinal  principle  of  financial  science  that  the  expansive 
force  of  paper  money  is  to  be  computed,  not  simply  from  its  volume,  but 
from  its  efficiency  also.  If  the  new  national  bank  notes  which  are  about 
to  pour  themselves  into  the  current  of  our  circulating  money  are  npt 
more  efficient  than  the  mass  of  currency  we  remove  to  make  room  for 
them,  then  it  is  asked  what  permanent  inflation  can  result?  Another 
point  connects  itself  with  the  amazing  activity  of  the  National  commerce 
and  the  rapid  growth  of  our  internal  trade.  It  is  urged  that  for  this  com- 
merce and  trade  the  amount  of  currency  required  is  now  at  least  100  mil- 
lions more  than  four  or  five  years  ago.  Consequently  the  argument  claims 
that  our  currency  will  be  relatively  the  same  as  if  it  had  been  reduced  90 
millions,  even  should  9 or  10  millions  of  new  extra  notes  be  issued  by 
the  National  banks. 

Our  best  authorities,  we  believe,  by  no  means  assent  to  the  proposition 
that  60  large  an  amount  as  100  millions  of  currency  is  legitimately 
absorbed  in  doing  the  business  of  the  country,  in  addition  to  what  was 
used  for  that  purpose  in  1860  ; but  still  there  is  little  doubt  that  forty  or 
fifty  millions  of  greenbacks  have  found  their  way  to  the  South  and 
West,  where  they  for  the  most  part  remain,  and  will  perhaps  never 
return  here  except  as  mutilated  notes,  to  be  replaced  by  new  gieenbacks» 
This  absorption  has  certainly  had  the  effect  of  diminishing  the  excess 
of  currency  over  its  legitimate  volume*.  And  the  speculators  for  an 
advance  in  the  gold  premium  who  rely  ou  the  expansion  of  the  currency 
as  one  of  the  factors  in  their  calculations,  will  do  well  to  give  to  this  fapt 
all  the  prominence  it  demands. 
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there  are  others  who  will  be  eager  to  understand  how  each  temporary 
struggle  for  political  power  affects  the  prospects  of  the  country  at  large. 

The  most  striking  change  effected  by  the  State  elections  of  this  year 
is  in  the  National  House  of  Representatives.  It  is  not  yet  possible  to 
give  the  exact  strength  of  parties  in  the  Congress  which  is  to  assemble  on 
the  fourth  of  March  next ; but  it  is  quite  certain  already  that  the  party 
in  power,  instead  of  having  much  more  than  two  thirds  of  the  whole 
House  will  have  much  less,  and  its  preponderance  may  be  reduced  to  little 
more  than  a bare  majority.  The  Republicans  will,  of  course,  still  have 
both  bouses,  and  the  Executive  is  theirs  too ; so  that  they,  as  a party, 
will  continue  to  be  responsible  to  tbe  country  for  the  character  of  the 
legislation  of  Congress  and  for  the  administration  of  the  laws.  Yet  the 
change  is  a very  important  one,  as  will  be  apparent  to  any  one  who  baa 
studied  the  history  of  any  legislative  body  where  the  opposition  is  a very 
small  minority,  or  who  will  recall  the  history  of  Congress  since  it  became 
so  entirely  representative  of  one  party. 

In  times  of  great  national  danger  or  effort,  it  may  be  desirable  to 
have  an  overwhelming  majority  of  the  legislature  in  perfect  harmony 
with  the  Executive.  The  power  to  overbear  all  factious  opposition  may 
then  be  important.  But  such  a majority  always  involves  danger.  It 
makes  the  minority  powerless,  and  therefore,  too  often,  useless,  if  not 
• entirely  reckless  of  its  duty,  for  the  want  of  any  responsibility.  It  too 
often  make*  its  own  leaders  arrogant,  and  always  tends  to  attach  them 
too  strongly  to  party  interests  and  ends,  as  distinguished  from  national 
ones.  For  legislative  leaders  are  practically  responsible,  rot  like  the 
Executive,  to  tbe  nation  as  a whole,  but  to  tbe  party  or  faction  to  which 
they  belong.  More  than  all  this,  such  a majority  tends  to  reduce  the 
Executive  itself  to  insignificance.  In  our  system,  the  President  is  part  of 
the  legislative  power,  since  laws  must  be  signed  by  him.  If  he  will  not 
aign  a bill,  it  can  only  be  made  a law  by  two-thirds  of  both  housea ; and 
when  parties  are,  as  usual,  divided  with  approximate  equality,  no  one 
f>arty  in  the  legislature  can  alone  override  the  opposition  both  of  the 
minority  and  of  the  Executive.  But  when  nearly  the  whole  of  Congress 
consists  of  members  of  one  party,  there  may  be  at  least  a temptation  to 
press  the  interests  of  faction,  even  against  tbe  President;  and  circum- 
stances may  easily  be  imagined  in  which  such  a majority  might  be  led  on 
by  somewhat  reckless  men,  even  to  the  extent  of  removing  tbe  Chief 
Executive  for  his  political  acts  or  convictions,  or  of  forcing  him  to  obey 
thiir  dictates.  Without  assuming  so  extreme  a case  as  at  all  probable, 
it  remains  true  that  an  organized  party  in  undisputed  possession  of  the 
whole  power  of  Congress,  constantly  tends  to  weaken  the  Executive ; 
while  the  management  of  tbe  Government  in  such  a way  as  to  keep  the 
ajority  compact  and  earnest  in  its  support,  tends  constantly  to  corrupt  it* 
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In  these  respects,  there  is  something  gratifying  in  the  simple  fact 
that  in  the  next  House  of  Representatives  tin  re  will  be  a nearer  approach 
to  a balance  between  parties  than  for  several  years  before.  If  we 
look  further  and  examine  the  details  of  the  elections  in  different  parts  of 
the  country,  we  shall  find  that  there  are  two  cbaracterstics  which  maybe 
said  to  belong  to  this  contest  throughout  theIJnioi.  r! he  first  of  these 
is  the  very  unusual  number  of  independent  or  “bolting”  candidates, 
and  the  disposition,  when  no  open  “bolt”  was  made,  to  “scratch” 
regular  nominees;  showing  a serious  weakening  of  party  lines.  We  can 
remember  no  election  since  1800  in  which  there  has  been  so  little  unifor- 
mity in  the  votes  received  in  each  district  by  the  several  candidates  of  the 
same  party.  This  has  been  just  as  marked  in  Illinois,  Maryland  apd 
Massachusetts  as  in  New  York;  and  it  proves  that  there  is  a growing 
reluctance  among  voters  to  be  led  or  driven  to  the  polls  in  masses. 
The  simple,  broad  questions  which  have  so  long  divided  the  two  parties  are 
no  longer  the  only  things  considered.  New  issues  are  arising  in  which 
the  two  organized  parlies  no  longer  fully  and  fairly  represent  the  two 
sides;  and  many  a voter  who  regards  the  old  issues  of  1860  and  1864 
as  settled  and  u dead,”  votes  now  with  reference  to  these  new  issues,  and 
accepts  from  either  party  the  candidates  whom  he  thinks  most  likely  to 
carry  out  his  views  upon  them. 

The  other  characteristic,  now  almost  as  plain  as  the  former,  is  that  the 
new  issues,  growing  up  into  public  notice  everywhere,  are  entirely  differ- 
ent in  their  nature  from  those  which  have  of  late  divided  parties.  They 
are  no  longer  questions  of  feeling  and  prejudice,  questions  of  sections, 
classes  or  race,  but  are  questions  of  opinion  or  scientific  judgment,  ques- 
tions, in  short,  of  financial  and  economical  science.  The  best  reform  of 
the  civil  service,  the  method  of  adjusting  the  tariff  and  the  tax  laws,  so  as 
to  meet  the  public  dues  and  wants  with  the  least  burden  on  the  people, 
the  regulation  of  the  currency,  of  banks,  of  the  great  national  lines  of 
railway,  and  of  State  corporations  in  general ; these  and  such  as  these 
are  the  questions  which  are  now  rapidly  coming  into  public  atlentiou 
more  prominently  every  day.  It  is  too  soon  to  discuss  the  probability 
of  a nev.'  division  of  parties  upon  economical  principle?.  The  difficulties 
in  the  way  of  reconstructing  great  politic  d organizations  are  immense, 
and  will  not  easily  be  challenged  by  experienced  statesmen.  But  how- 
ever this  may  bij,  it  U certain  that  these  questions  will  occupy  the  minds  of 
public  men  and  the  attention  of  all  thoughtful  people  to  a very  great 
•axteni  fur  some  years  to  come.  And  it  is  cer^mjyda  great  advantage  to 
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RAILROAD  EARNINGS  JOR  OCTOBER,  AND  FROM  JANUARY  1 TO  NOYEMBER. 

The  reports  of  October  earnings  received  from  several  of  the  oldest 
and  best  known  line?  of  railroad  are  not  particularly  favorable — for 
instance,  the  Illinois  Central  shows  a decrease  of  $£2,235,  Chicago  and 
Alton  a decrease  of  $20,445,  and  Milwaukee  and  St.  Paul  a decrease  of 
$131, 7S9,  and  all  of  these  roads  are  working  a greater  mileage  than  in 
1869.  On  the  other  sid«%  the  Ohio  and  Mississippi  shows  an  increase  of 
$27,143,  and  Toledo,  Wabash  and  Western  an  increase  of  $28,925. 
Among  the  several  companies  whose  stocks  are  loss  prominent  in  the 
market,  the  Central  Pacific  shows  an  increase  of  $225,158,  Pacific  of 
Missouri  $12,130,  St.  Louis  and  Iron  Mountain  $33,198,  and  other 
various  differences  seen  in  the  table  below. 

Many  of  our  readers  who  have  been  accustomed  to  watch  with  interest 
the  monthly  statement  of  Railroad  earnings  in  the  Magazine,  will  be 
much  surprised  to  find  that  no  report  for  last  month  is  made  of  either 
the  Chicago  and  Northwestern  or  the  Chicago  and  Rock  Island  roads, 
and  it  will  probably  be  learned  with  regret  that  these  prominent  companies, 
whose  stocks  are  such  favorites  at  the  Board,  will  no  longer  be  able  to 
give  to  the  public  their  usual  reports  of  weekly  and  monthly  earnings, 
in  consequence  of  the  arrangement  recently  made  for  the  consolidation  of 
certain  earnings,  by  the  Burlington  & Quincy,  and  Rock  Island  & North- 
western roads.  It  is  to  be  hoped,  however,  that  the  monthly  statements 
will  be  published  as  soon  as  they  can  be  ascertained,  although  they  may 
be  several  weeks  later  than  usual.  There  was  a time  when  the  monthly 
earnings  of  New  York  Central,  Hudson  River,  Erie,  Reading,  Michigan 
Southern,  Fort  Wayne,  Cleveland  and  Pittsburg  and  other  roads,  were 
regularly  given  to  the  public,  but  that  would  seem  to  the  stock  operator 
of  the  present  day,  to  have  been  a golden  age  of  railroad  information, 
and  that  we  are  in  this  respect  rapidly  approaching  the  dark  ages,  for 
Railroad  Directors  now  certainly  M love  darkness  rather  than  light,”  we 
trust  not  for  the  same  reason  which  was  formally  alleged  of  those  simi- 
larly inclined.  It  is  undoubtedly  an  advantage  to  parties  who  have 
control  of  the  affairs  of  a railroad  to  have  an  exclusive  knowledge  of  its 
financial  situation,  and  the  amount  of  its  earnings  from  month  to  month, 
they  have  thus  an  opportunity  for  dealing  in  the  slock  with  a certainty  of 
profit  which  no  outsider  can  possibly  obtain.  But  on  the  other  hand,  it 
is  against  the  common  law  theory,  for  a corporation,  which  is  supposed  to 
be  a mere  creature  of  legislation,  and  to  be  responsible  to  the  govern- 
ment for  all  its  operations,  to  conduct  its  affairs  privately,  concealed  not 
only  from  tbe  public  but  from  its  own  stockholders.  Suppose  that  a party 
owning  a hundred  shares  of  the  stock  of  one  of  these  companies  applies 
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at  its  office  for  information  as  to  the  present  statu3  of  his  property,  partic- 
ularly as  to  its  earnings  and  expenses,  what  reply  would  he  get?  Merely 
a polite  refusal,  and  what  his  shares  are  worth  from  time  to  time  it  is 
impossible  for  him  to  find  out. 

The  immense  growth  of  Railroad  Corporations  during  the  last  few 
years,  through  consolidations,  extensions  and  completion  of  entirely  new 
lines,  with  stocks  and  bonds  outstanding,  amounting  in  some  cases  to 
$1 00,000,000,  lias  proved  more  fully  than  ever  befo  « , the  necessity  that 
they  should  be  responsible  to  the  public,  from  whom  their  whole  profits 
are  derived,  and  by  whom  their  right  to  exist  at  all,  is  granted. 

The  right  of  a legislature  to  call  for  reports  at  staled  periods  from  its 
Banks,  Insurance  Companies,  Savings  Institutions,  &t\,  is  fully  exerciser 
and  there  seems  to  be  every  reason  why  the  same  practice  should  be 
extended  to  Railroad  Companies,  and  we  would  still  advocate,  as  we 
have  previously  done,  the  plan  that  a financial  statement  should  be 
required  of  every  railroad  company  once  a month,  or  at  least  once  a 
quarter,  showing  the  amount  of  .■'tocks  and  bonds  outstanding,  the  earnings 
and  expenses  for  the  previous  month  or  quarter,  and  any  other  facts 
which  might  be  necessary  to  show  the  real  condition  ot  the  Corporation’s 
affairs. 


KARNINOi  FOR  TBS  MOUTH  OF  OCTOBER. 


Central  Pacific 

Chicago  & Alton 

Cleveland,  Columbus,  Clu.  A lodpa 

Illinois  Central  

Eans  * Pacific 

Marietta  & Cl  cion tl 

Milwaukee  A St.  Panl 

North  Missouri 

Oh;o  « MiesUeipp1 

Pacific  ot  Mir^ourt  ... 

St.  l.onis  & Iron  Mountain 

St.  L'  uh>.  Aten  A Teire  Haute 

Toledo,  Wabash  A Western 

Union  t ac.flc 

Total 


1370. 

mr 

Inc. 

D<c. 

$301/00 

(579,042 

$225,158 

.... 

463,213 

488,6  8 

20,416 

349,239 

*41.764 

82,475 

.... 

862,  111 

914,406 

52,235 

8 13  837 

281,8*1 

6?, (KG 

... 

158,5.31 

182,.  69 

20,662 

.... 

908,313 

1,040.102 

131,739 

585,240 

23  »,5  3 

.... 

273 

855, 1ST 

823,044 

27,143 

.... 

341,878 

829.243 

l:\180 

.... 

127,(69 

93  871 

8i,U8 

• • • • 

•157.986 

204,552 

46,566 

451,293 

422.3K3 

28*925 

t867,93l 

1.1  5 i.331 

889,401 

$6,215,682  $6,414,695 

$441,697 

$640,769 

For  the  ten  months  of  the  year  which  have  now  expired,  the  showings 
of  most  of  the  roads  included  in  the  table  below,  compare  favorably  with 
the  same  period  last  year.  Taking  into  consideration  the  increased 
mileage  on  several  of  the  principal  roads  there  is  not  a very  material 
variation  in  their  traffic,  either  increase  or  decrease.  Without  any 
knowledge  as  to  the  expenses,  a statement  of  gro?s  earnings  is,  at  best, 
only  an  uncertain  quantity  from  which  to  form  an  estimate  of  the  net 
profits;  earnings  and  expenses  should  both  be  given.  In  the  remarkable 
statement  lately  issued  from  the  office  of  the  Chicago  and  North  Western 


• fourth  week  estimated. 

t Approximate  statement— c >mplete  figures  probably  much  larger. 
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Company  for  the  first  four  months  of  the  fiscal  year  from  June  1 to 
October  1,  a decrease  in  gross  earnings  is  shown  of  $92,181 ; a saving 
in  operating  expenses  of  $567,100;  and  a consequent  increase  in  net 
earnings  of  $474,924.  If  other  companies  can  make  similar  reductions 
in  their  expenses,  the  necessity  of  a statement  of  operating  expenses  is 
clearly  apparent. 


BARKINGS  FROM  JANUARY*  1 TO  KOTBMBBB  1. 


_ . 1870.  1869.  Inc.  Dec. 

Centnl  Pacific $6,947,607  $4,666,383  3,381,374 

Chicago  A Alton  8.99:1,348  8.9*0,208  83,0.5  

Clevel* <L  Columbus,  Clnn.  A Ind’p’s 2,675,* 9l  2,5*8  599  77,092 

Illinois  Central  7,854, <70  7,310,709  ....  66,480 

Kan»*‘  Pacific 3,717,668  ....  .... 

Marie  ta  A C.ncin  atl 1.1*  i.  470  1,!50,174  ....  16,704 

Milwaukee  A 8t.  Puol  6,099.656  6,860,751  248,904 

North  Mineouri 2.81 ',927  1,5.2,421  738,501 

Ohio  A M seieetppi 3,621.610  2,8«2,63  J 158,  87 

Pac  floor  MlBeouri 2,8*M,9jO  2 611,866  2.9,674  .... 

Toledo,  Wabash  A Western 8,«20,48S  3,4»MD5  125,813 

union  Pacific 6,416,2<i8  ...  ...  .... 


m Total $48,614,667  

Totil,  excluding  roads  not  repor  o i last  car. $89,440,791  $35,680,759  $8,938,175  $73,184 


THE  NATIONAL  BANKS. 

We  give  up  a large  part  of  our  space  to  the  elaborate  quarterly 
statistics  of  the  National  banks,  which  will  be  found  unusually  sugges.ive* 
These  institutions  and  the  system  under  which  they  exist  are  entering 
on  a new  phase.  The  recent  law  for  adding  seventy-nine  millions  to  the 
aggregate  of  outstanding  notes  have  already  developed  an  activity  in  the 
organization  of  new  banks,  and  the  aggregate  capital  of  the  banks  in 
the  whole  country  is  in  consequence  increasing.  The  addition  as  yet 
is  not  large  and  amounts  only  to  three  millions.  The  scrupulous  care 
with  which  every  application  is  investigated  by  the  Comptroll  r prevents 
too  great  lapidity  in  organizing  new  and  needless  banks.  This  severe 
scrutiny  we  trust  will  not  he  relaxed  either  from  political  influence  or 
personal  importunity.  The  rapid  virulence  with  which  the  war  fever  is 
spreading  in  the  old  world,  and  the  financial  complications  which  cannot 
fail  to  assert  themselves  bo*h  here  and  there  if  the  Franco-Prus>ian 
conflict  should  not  be  speedily  brought  to  an  end,  add  very  cogent  reasons 
to  those  of  a more  national  and  local  character  which  urge  us  to  make 
our  financial  machinery  as  perfect  as  possible,  and  to  prevent  by  all  the 
means  at  command  the  intrusion  of  an”  unsound  elements  into  the 
stupendous  fabric  of  our  banking  machinery. 

The  general  prostration  of  business  whicn  has  been  so  much  complained 
of  has  not  caused  so  signal  a falling  off  as  might  have  been  expected  in 
the  accommodation  sought  from  the  banks  by  the  public.  The  loans  and 
discounts  are  reported  at  712  millions  against  710  millions  in  June  and 
708  millions  ii  the  foregoing  March.  On  the  other  hand  the  individual 
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deposits  are  reported  at  501  millions  against  512  millions  in  June  and 
516  millions  three  months  previously.  The  specie  reserves,  in  conse- 
quence of  the  large  exportation  movement,  have  fallen  from  37  millions 
in  M*rcli  to  $18,460,011  at  present.  How  much  of  this  coin,  which  has 
been  drained  off  from  the  bank  reserves,  was  the  property  of  the  banks 
does  not  appear.  The  reports  are  defective  in  this  particular,  and  we 
would  suggest  to  Mr.  Hulburd  the  propriety  of  making,  in  his  future 
reports,  a discrimination  between  the  coin  which  is  actually  owned  by 
the  banks  and  that  which  is  merely  deposited  there  for  safe  keeping  by 
their  dealers.  The  Clearing  House  certificates  are  now  only  10  mi  lions, 
having  fallen  from  2l£  millions  last  June.  The  three  per  cent  cerlifi* 
cates  have,  however,  been  increased  almost  half  a million,  and  the  tend- 
ency of  these  notes  is  to  concentrate  themselves  more  and  more  in  the 
banks  of  our  chief  cities,  where  they  are  greatly  in  favor,  as  in  case  of 
need  Mr.  Boutwell  would  probably  be  willing  to  stamp  them  for  Clearing 
House  purposes.  Probably,  however,  the  most  important  change  indi- 
cated in  the  tables  before  us  is  in  the  reserve  of  legal  tender  notes, 
which  is  down  to  $77,203,577  against  90  millions  in  June  last  and  80 
millions  in  the  previous  quarter.  It  is  easy  to  account  for  this  depression 
of  the  level  of  the  greenback  reserve,  but  the  efficiency  and  strength  of 
the  banking  system  will  be  best  consulted  if  a constant  pressure  be  put 
upon  the  banks  by  the  Bureau  at  Washington,  keeping  them  continually 
strong  in  greenbacks.  We  do  not  know  what  financial  troubles  may  arise 
in  either  hemisphere  during  the  next  twelve  months,  and  it  is  obviously 
the  part  of  prudence  to  be  prepared  for  every  contingency. 

The  permanence  and  success  of  our  banking  system  can  only  be  secured 
by  cementing  these  institutions  with  the  public  confidence,  and  buttress- 
ing them  with  all  the  supports  prescribed  by  monetary  science  and 
endorsed  by  practical  experience.  The  new  currency  privileges  conferred 
on  the  banks  by  the  law  of  July  8,  1870,  will  be  sure  to  arouse  iu  Con- 
gress some  opposition,  and  during  the  coming  session  the  enemies  of  the 
currency  system  will  doubtless  employ  themselves  busily  in  the  grateful 
task  of  exposing  the  shortcomings  of  any  defaulting  institutions.  The 
time  is  past  for  “ nursing  ” any  weak  banks,  and  Mr.  Comptroller  Hul- 
burd intends  we  suppose  to  pursue  a less  lenient  policy  than  was  found 
expedient  a year  or  two  ago.  For  this  new  severity  his  judicious  manage- 
ment in  the  past  has  paved  the  way  ; and  as  the  banks  are  tow  for  the 
most  part  in  a sound  condition,  it  will  be  a comparatively  easy  task  to 
keep  them  so. 

By  Ibis  means  alone  can  the  recent  extension  of  the  banking  system  be 
carried  into  effect  without  danger.  The  July  Currency  bill  w ill  make  the 
aggregate  of  our  bank  note  issues  379  millions  of  dollars.  The  inflation 
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of  tha  currency  which  raay  result  from  these  new  issues  will  not  be  so 
perilous  as  if  it  were  made  more  rapidly,  ard  with  no  calling  in  of  the  45 
millions  of  three  per  cent,  certificates.  Still  there  will  needs  be  more  or 
less  of  expansion,  and  some  of  the  weaker  banks  will  need  careful 
watching  to  prevent  their  yielding  to  the  temptations  to  inflate  the  huge 
bubble  of  speculation  till  it  explodes.  The  office  of  the  Comptroller  of  # 
the  Currency  duriDg  the  coming  year  will  be  no  sinecure,  and  on  the 
judgment  and  prudence  with  which  he  exercises  his  functions  may  depend 
in  no  small  degree,  not  only  the  efficiency  of  our  banking  system,  but 
the  safety  .md  smooth  operation  of  that  complicated  financial  machinery 
by  which  the  vast  business c f this  country  is  carried  on. 

Our  space  forbids  further  strictures  on  the  banks  at  present ; but  we  raay 
resume  the  prolific  subject  hereafter  ; meanwhile  we  append  the  compara- 
tive summary  of  the  condition  of  the  banks  at  several  periods  during  the 
current  year.  It  is  well  worthy  of  a careful  examination : 


RESOURCES. 

Loans  and  dlscouuis 

oveidnrt* 

U bonds  to  seen* cc  rculatiou 

U.  8.  bou<*s  to  s cure  deposits 

U.  8.  bonds  a*  rt  sccu  on  1-and.. 

Other  rt  »•  k-.  bonds  a d itort 

Due  from  redeeming  a ents  

Dae  from  o'tnr  National  banks 

Dae  fir  m oiher  banks  Jfc  b’k’rs 

Real  estite,  firn  iu  e,  &c 

Current  expenses 

Pre  iiln  ns  

Checks  and  other  cash  items..  ... 

Exchanges  for  » I*aring-1L use 

Hll  a ol  National  binks  

Bills  of  State  banka 

Fractional  currency. 

Spec  e 

Legal  tender  not^s 

Clearing  Hi  use  certifier  es 

Three  Per  C . nt  Certificates. 


March  24,  1870. 

$707,v05,“84  64 
2,94-2,124  7 5 
839,106,8  0 00 
16,268,5*  0 00 
27,275,650  00 
20.524,294  55 
73,404,832  26 
29  505,688  11 
10,2ft*, 219  85 
26,810,'.  01  24 
6,683,789  54 
2,680,882  84 
* 1,173,510  22 
75,817,992  22 
14,226,817  00 
98,617  00 
2,286,499  02 
87,1 27,  *75  16 
80,379,978  00 
19  911,000  00 
20,765,000  00 


June  9, 1870. 
$716,0S7,28S 
8,25  5,897 
838  845,200 
15,704,'  00 
2s, 276,600 
23,31 0,6-tl 
74,6  6,405 

86.128.750 
10.4ft  1,781 
26,593.857 

6,321,956 

8,076,456 

11.8'4,*-79 

88,926,615 

16.642,582 

112.555 

9,184,714 

81,099,437 

90.710.751 
21,408.000 
25,9*5,000 


Ort.  8. 1870* 
$712,767,453  8* 
8,160,626  4® 
840, “57,450  0^ 
15  £81,500  (K> 
22,8*3,800  00 
23,614,721  25 
66.  v 75, 668  92 
88,918,805  65 
9.202,496  71 
27,470,746  97 
5,871,710  02 
9,491,222  )1 
12,478.11/7  67 
79.089,688  £9 
12,612,027  00 
68,506  00 
2,078, 178  O' 
18,460,011  47 
77,203,577  00 
13  186,000  (O 
• a i nn  nn 


LIABILITIES. 

Cap* tat  stock 

S irnlns  f nd  

Undivided  profits 

National  bauk  notes  on  stnnd’g. . . 

State  bank  noies  outstanding 

Dividends  unpaid  

Innivijiml  cep  n»it<  

Unit-d  ta»es  depo- Its 

Deposits  ol  U.3.di»b*ng  officers... 

»ue  to  Na  io  a)  ban  s 

DneioSt  to  banks  and  bankers . . . 
Notes  and  bids  re-diecountcd. ... 
Bills  payable 


....$1,5 *9,147,735  £5  $1,566,756,709  $1,510,713,236  92 


March  24,  1870. 

$127  604,247  00 
90,229  954  69 
43,  !C9, 470  (12 
297,609,150  00 
2,379.469  00 
1 483,416  15 
516.058,086  26 
6,424,421  25 
4,7*8,225  98 
109,667,715  95 
29,767,675  21 
2,462,647  49 
2,818,8)7  40 


Ju  e 9,  1870. 
$427,  85,701 
» ,6'9,834 
42,661,712 
991,188,614 
2,350.126 
1,516,816 
512.135,010 
l',C77,818 
2,592  967 
115,456,491 
88,012,152 
2,741,843 
2.302,756 


Oct  8,  1870. 

$430,390  301  06 
94.061,488  0 1 
86,603,613  05 
201.798,640  01 
V8S/48  00 
2,462,591  80 
501,407.586  01 
6,807,1*78  40 
4,550,142  68 
100,348,292  40 
29  603.910  65 
8,8P»,677  60 
4,502,600  77 


Total $1,529,147,785  85  $1,565,756,900  $1,510,713,236  93 


HR  BOUTWELL  AND  THE  PACIFIC  RAILROADS. 

We  lately  called  attention  to  the  cotilrovetsy  which  Mr.  Boutwell  has 
begun  with  the  Pacific  railroad  companies,  relative  to  the  payment  of  the 
interest  on  the  six  per  c-nt  currency  bonds  issued  by  the  Government  to 
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aid  in  the  construction  of  those  railroads.  These  bonds  are  known  as 
currency  sixes.  They  amount  to  164,618,632,  and  being  the  only  30*year 
Government  bonds  in  the  market  they  are  in  great  favor,  and  command  a 
high  premium.  The  controversy  does  not  affect  the  character  of  the 
bonds,  which  is  undoubted,  nor  the  obligation  of  the  T/easury  to  pay 
the  semi-annual  interest  to  the  holders  of  the  bonds.  The  point  raised 
* by  Mr.  Boutwell  concerns  simplj  the  refunding  of  the  interest  bv  the 
respective  companies.  Mr.  Boutwell  nets  forth  bis  side  of  the  case  as  fol- 
lows : There  was,  he  says,  an  understanding  when  these  bonds  were 
issued  that  as  fast  as  the  Government  disbursed  any  interest  the  com- 
panies should  immediately  refund  the  amount  without  delay.  This  has 
not  been  done,  and  the  account  he  presents  is  as  follows : 


Interest  Iotemt  Interest 
pa  d bj  r»  paid  by  now  noe  to 
Pdnelpil.  United  8t  tes.  Con.pnnl  s.  G.  v’nment. 

Union  Pacific $<7,286,613  $3,713,371  $!,48(’,1U  $.\888,2vl 

Do  Central  Branch 1,0  0,000  301,808  7.401  2*14,406 

Central  P<n  UK  . 26,8  1,(00  3,261,767  241,(83  8,020,1.0 

Western  Pac  fle 1,970.000  131,197  8 2'1  122, (-16 

Kansas  Pacific 6,3  8,000  1,212,9*3  724,823  4«8,lb9 

Sioux  City  and  Pacific 1,628,820  194,207  896  193,811 

Total $64,618,832  $8,816,845  $2,412j6^3  $6,102,662 


From  this  statement  Mr.  Boutwell  claims  that  the  six  corporations 
above  mentioned  are  under  an  obligation  to  pay  immediately  into  the 
National  Treasury  six  millions  and  a half,  and  he  some  time  ago 
addressed  to  them  a communication  setting  forth  bis  views.  To  this 
claim  the  companies  responded,  by  calling  the  Secretary’s  attention  to 
the  law  of  July  1,  1862,  as  amended  July  2,  1864.  Under  this  statute 
the  bonds  were  issued,  and  by  its  provisions  the  companies  claim  tba^ 
they  are  freed  from  the  obligation  of  immediate  payment.  Here  for 
the  present  the  matter  rests.  The  companies,  we  believe,  have  not  refused 
to  pay  the  claim  put  forth  by  the  Treasury.  They  heve  eirnply  called 
the  attention  of  the  Secretary  to  the  law,  and  laft  the  matter  for  the 
present  in  his  hands.  While  the  case  is  under  the  consideration  of  the 
law  officers  of  the  Government  its  probable  issue  is  anxiously  discussed 
in  Wall  street  where  the  securities  of  the  Pacific  railroads  are  growing 
in  popularity,  and  it  is  evident  that  the  market  price  and  the  investment- 
value  of  some  of  these  securities  will  be  very  much  affected  if  there  is  a 
fair  prospect  that  the  claim  will  be  sustained  for  the  payment  of  three 
millions  a year  to  the  Treasury  more  than  had  been  calculated  upon.  To 
give  the  materials  for  an  unbiased  and  independent  opinion  in  the  case, 
we  copy  the  two  sections  of  the  law  of  1862  which  refers  to  the  subject 
and  we  enclose  in  brackets  such  amendments  as  were  made  to  the  statute 
by  the  act  of  1864.  The  following  are  the  sections  referred  to  : 

Sec.  5.  And  be  U further  enacted , That  for  the  purposes  herein  mentioned 
the  Secretary  of  the  Treasury,  shall  upon  the  certificate  in  writing  of  said  commis- 
sioners ot  the  completion  and  equipment  of  forty  [twenty*]  consecutive  miles  of  said 
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Railroad  an  1 Telegraph,  \*  accordance  with  the  provisions  of  this  act,  issue  to  said 
Company  bonds  of  the  United  States  of  ooe  thoisand  dollars  each,  payable  io 
thirty  yeara  after  date,  bearing  six  per  centum  per  annum  interest,  (said  interest 
payable  semi-innualiy.)  which  interest  may  be  pai  I in  United  States  treasury 
notes  or  .-my  other  money  or  currency  which  the  United  States  have  or  shall  declare 
lawful  money  and  a legal  tender,  to  the  amount  of  sixteen  of  said  bonds  per  mile  lor 
such  section  of  forty  [twenty #]  indes  and  to  secure  the  repayment  to  the  United  States, 
os  hereinafter  provided,  of  the  amount  of  said  b nds  so  issued  and  delivered  to  said 
Company,  together  with  a'l  interest  thereon  which  shall  have  been  paid  by  the 
United  States,  the  i*sue  of  said  bonds  and  delivery  to  the  Company  shall  ipeo  facto  • 
constitute  a fir-t  [secon  i]  mortgage  on  the  whole  line  of  the  Railroad  an  1 Telegraph, 
together  with  the  rolliog  stock,  fixtures,  and  property  of  every  kind  and  detcripti  n, 
and  in  comidt'raihn  of  which  said  bonds  may  be  issued ; and  on  the  refusal  or  failure 
of  the  said  Company  to  redeem  said  bonds,  or  any  part  of  them,  when  required 
so  to  do  by  the  Secretary  of  ttu  Treasury,  in  accordance  with  the  proviei  ns  of  this 
act,  the  add  road,  with  all  the  rights,  function*,  immunities,  and  appurtenances 
thereunto  belonging,  and  also  all  lands  granted  to  the  said  Company  by  the  Uoited 
Stater,  which,  at  the  time  of  said  default,  shall  rexxnin  in  the  ownership  of  the  said 
Company,  may  b*  taken  possession  of  by  the  Secretary  of  the  Treasury,  foi  the 
use  and  benefit  of  the  United  States  ; Provided,  this  eection  shall  not  apply  to  that 
part  of  any  road  now  constructed. 

c-'xo.  6.  And  be  it  farther  enacted , That  the  grants  aforesaid  are  made  upon  cor- 
ditioo  that  said  com  piny  shall  pay  sail  bonds  at  maturity,  and  shall  keep  said 
railroad  and  telegraph  line  in  repair  and  u^e,  and  shall  at  all  times  transmit  des- 
patches over  said  telegraph  line,  and  transport  mails,  troops,  and  munitions  cf  war, 
supplies,  and  public  stores  upon  said  railroad  for  the  Government,  whenever  required 
to  do  so  by  any  department  thereof,  and  that  the  Government  sha'l  at  ail  times 
have  the  preference  in  the  use  of  the  same  for  all  the  purposes  aforesaid,  (at  fair 
and  reasonable  rates  of  compensation,  not  to  exceed  the  amounts  paid  by  private 
parties  for  the  same  kind  of  service  ;)  and  all  [one-half  of  the*]  compensation  for 
services  rendered  fer  the  Government  shall  be  applied  to  the  payment  of  said 
bonds  and  interest  until  the  whole  amount  is  fully  paid.  8aid  Company  may  also 
pay  the  United  States,  wholly  or  in  part,  in  the  same  or  other  bonds,  treasury  notes, 
or  other  evidences  of  debt  against  the  United  States,  to  be  allowed  at  par  ; and  after 
said  road  is  completed,  uutil  said  bonds  and  ioterest  are  paid,  at  least  five  per  centum 
of  the  net  earoings  cf  said  road  shall  be  annually  applied  to  the  payment  thereof. 

It  is  foreign  to  our  present  purpose  to  prejudge  the  case  while  it  is 
under  the  consideration  of  the  proper  authorities  at  Washington.  And 
yet  we  think  there  is  much  force  in  the  argument  of  the  Companies  in 
regard  to  one  or  two  of  the  points  involved.  Iu  the  first  place,  they 
claim  that  there  was  no  “understanding”  or  secret  deputation  connected 
with  the  issue  of  the  bonds ; that  the  law  from  which  we  have  quoted 
contains  the  terms,  and  the  only  terms  of  the  contract;  thht  the  faith 
and  credit  of  the  Government  are  pledged  to  this  contract,  and  in  reliance 
upon  its  privileges  many  millior  s of  dollars  have  been  subscribed  by 
private  persons  and  capitalists  to  build  the  roads  in  question.  Now,  in 
contracts  it  is  a fundamental  principle  of  interpretation  that  the  promiser 
is  bound  in  the  sense  in  which  he  knew  the  promisee  understood  him* 
Applying  this  principle  to  the  interpretation  of  the  grant,  they  take  the 
plain  meaning  of  it  to  be  substantially  as  follows:  That  the  principal 
of  the  bonds  shall,  at  maturity,  be  paid  by  the  Company  in  cash,  but 


• As  amended  Sd  of  July,  1864, 
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that  the  interest  shall  not  be  refunded  by  them  to  the  Government  in 
cash.  The  only  payments  they  are  required  to  make  on  account  of 
interest  on  these  bonds  are  such  as  are  specified  by  the  sixth  section,  and 
consist,  first,  in  transporting  the  mails  and  in  rendering  other  services  at 
the  order  ol  the  Government,  and,  secondly,  in  a cash  payment  of  44  at 
least  five  per  cent  of  the  net  earnings  of  the  road.”  If  the  terms  of  this 
•contract  seem  unfavorable  to  the  Goverment  the  Companies  claim  that 
the  money  for  construction  could  not,  on  easier  terms,  have  been  obtained, 
and  that  without  such  concessions  as  are  now  complained  of  the  road 
would  still  have  been  to  build.  They  add,  moreover,  that  the 
Government  saves  every  year  in  direct  transportation  for  Indian  expedi- 
tions for  interest  and  the  transportation  of  mails,  a much  larger  sum  than 
is  advanced  by  the  Treasury  on  the  Currency  bonds.  In  confirmation 
of  these  statements  as  to  the  impossibility  of  constructing  the  road 
without  the  privileges  now  called  in  question,  they  appeal  to  the  discus- 
sions in  Congress  where  it  was  over  and  over  again  demonstrated,  that 
the  necessity  for  the  road  and  the  benefits  promised  by  it  were  such,  that 
if  the  bonds  were  a free  gift  to  the  railroad  instead  of  a loan  to  be  repaid 
in  thirty  years,  still  the  nation  would  be  amply  repaid  by  the  development 
of  its  industrial  resources,  and  by  the  creation  of  a grand  highway  to  bind 
the  Pacific  States  to  those  of  the  Atlantic  in  a permanent  bond  of  indivis- 
ible national  unity.  It  is  also  remembered  that  the  enterprise  of  building 
the  transcontinental  highway  was  so  unpopular  among  capitalists,  that 
notwithstanding  all  the  privileges  offered,  very  little  work  was  done,  and 
very  little  capital  could  be  raised  till  the  year  1806,  when  some  energetic 
men  took  hold  of  the  scheme  and  made  it  a rapid  success  by  the  force  of 
their  indomitable  will  and  restless  enterprise.  To  all  these  arguments, 
however,  in  favor  of  th**  privileges  claimed  by  the  Companies  there  is  one 
response.  If  the  law  by  a clear  enactment  expressly  exempts  these  cor- 
porations from  liability  to  refund  to  the  Treasurythe  interest  on  the  cur- 
rency bonds  as  fast  as  the  said  interest  is  paid  out,  then  and  theu  only 
will  the  exemption  be  conceded.  Mr.  Boutwell  will  withdraw  bis  opposb 
tion,  and  the  controversy  will  bo  closed. 


NATIONAL  BANK  RETURNS. 

We  are  indebted  to  the  Comptroller  of  the  Currency  for  the  following 
statements  of  reserves,  with  reports  of  the  National  Banks  of  each  State 
and  redemption  city  at  the  close  of  business  on  Saturday,  the  8th  day  of 
October,  1870.  The  returns  of  the  cities  are  not  included  in  the  States 
of  which  they  are  a part.  The  previous  returns  will  be  found  in  Tns 
Magazine  for  August,  page  108. 
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RAILROAD  ITEMS. 


Mobil*  and  Vontoomrrt  Railroad. — The  receipts  from  operations  of  this  road 
for  the  years  ending  A pul  ho,  18t>9  ai.d  1870,  were  as  follows  : 


From  passengers 

From  lreight. 

From  express 

From  Government  transp. . 

From  mails 

From  incidentals 


1869. 

$ IKS,  490  49 
64 

14,8  *7  42j 
10,0  0 Ol 
18.K  0 00 
10  881  86 


INTO. 

$5*6.528  87 
» 4.698  61 
81,645  49 
8,* 74  01 


18.600  00 


4,842  80 


Expenses,  rl*: 
Conduct'd?  transportation. 

Motive  power 

Maintenance  of  way 

Maintenance  of  cars 

8 team  bo.  t expenses 

Taxes 


$444,981  79 

$97,061  *8 
HUM  80 
106.785  06 
8*  >,7*1  82 
89,58  • 63 
4,021  41 


|679,68S  48 

$13\478  41 
108,670  66 
168.169  It 
14,646  41 
8P,lb7  98 
81,618  46 


Nat  receipts 


$84P,1I6  88  $498,681  f* 

$96,805  47  $87,160  96 


The  President  in  his  report  says  : 

The  net  earnings  for  the  y*a*  ending  April  8 ‘,  1S7n,  as  shown  by  the  report  of 
the  Superintendent,  provides  for  the  purchase  of  679  tons  of  new  rails  ; for  the 
payment  of  iot«  rest  on  the  nu*st«nd  ng  d*  bts  of  *v  ry  description  opon  which  it  had 
to  be  pai  l up  to  the  eloa**  of  the  Hem<  year;  nn  i ie»vimr  a naltnce  of  $2,181  04  one 
to  preferred  stock,  which  i*  placed  lor  th*  b*©ks  of  the  company,  to  the  credit  of 
that  account,  the  sum  b*l*"  too  nial’  to  make  a dividend,  it  arsumra  the  character 
of  a special  fund,  bor towed  from  the  preferred  st*kholder,  and  it  ia  hoped  the 
net  earnings  of  the  coming  year  wi  l so  add  to  it  s*  to  enable  us  by  June  1,  1871, 
to  declare  a dividend  mi  i hi-*  class  cf  the  capital  sti  ck.  Upon  reference  to  the 
condensed  general  s«at**o  ent  of  the  c ndi  i »n  of  the  c mpany,  which  accompanies 
this  report,  it  will  be  seen,  mmfanng  it  wi'h  th«  sistemert  of  last  year,  thata 
large  amount  of  the  debt  then  outstanding  in  H e nao.e  cf  the  cld  companies  has 
been  arranged  : 

There  was  then  ontsta  ding  in  the  naxe  or  the  Alabama  and  Florida  Railroad 


Company $609,810  5T 

Mobile  and  Great  Noilheru  Ral  road  Comoai  y ....  78,089  16 


Msklrg  total $**1,84*73 

There  la  now  outstanding  in  th  name  of  th*  Alabama  and  Florl  la  Railroad  Com- 
pany  $158.800  00 

Mobile  and  Groit  Northern  Ih  i real  Comp  my 274*0 '0 

Total  now  outatandin  $1*3/00  00 

Of  the  debts  due  bv  the  A'a^ama  and  Florila  R*ilr  ad  Company  $58.8^0  \*  on 
second  and  third  mortgage  bond*  thai  have  never  been  p'esented,  iud  the  holders 
are  unknown  t<»  the  com pnity.  T»  ey  will  no  «>rubt  come  in  nuring  the  tear.  The 
remainder  of  the  debt  is  for  the  firs  mortgage  bond*  of  the  Mobile  and  Great  North, 
ern  Railroad  Company  *nd  the  land*  of  the  AUbmna  and  Florida  Company, 
endorsed  by  the  director**  «»t  said  c»*m  -any.  As  the  terms  for  settling  this  indebted- 
ness have  been  agreed  up*  n,  it  ia  pr  brhle  ihit  by  the  end  of  the  year  there  will 
be  no  dtbt  outstanding  in  the  ha  e of  the  old  companies. 


The  first  mortgage  bonds  of  thr  MoM  e and  Montgomery  Railroid  Company, 


issued  in  lHt>8  f r . $l,t*0,0CO 

Have  been  osau  t j the  amouut  of 894,i€0 


Leaving  in  hand . |J56,OCO 

Which  could  have  been  sol. i,  but  it  wra  deemed  id^hMble  4bt  to  do  so,  for  cM 
look imr  into  the  badlw  — < " ' " ....K  #1,,  nrairte. 
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against  projected  comfeting  lines,  and  as  the  only  means  of  doing  all  this  the  Board 
directed  that  anpl  cuti  n ahnuhi  be  ma  le  to  the  Legislature  for  the  neces»*aiy  aid. 
A bill  was  prepir  d and  placed  before  the  Legislature,  passed  and  approve  ■ by  the 
G 'Vtrnor  on  tbe  25*h  of  Frbruary,  1870,  auth  eiaing  the  endorsement  by  the  btate 
of  the  fin*t  mortgage  bonds  of  the  company  for  $2  600,000  ; $1.0*  O.uOii  to  le  u-ed 
in  paying  i fT  the  mortgage  and  j dgmenr  lie  s on  the  mad;  $6 P0,0o0  for  repairs 
and  imi  rovemei.t  of  the  road  between  Montgomery  and  lensas  and  increase  of 
out6t  and  epuipment,  at  d the  remaining  $1,000,01  0 lor  extending  the  rovi  Irani  ler- 
sas  t.i  the  ciiy  of  Mobile.  'Ihe  bond*  hive  le  *n  prepared,  dated  April  2o,  ! 87**.  and 
are  payable  May  1,  1900,  with  interest  at  the  rate  of  eight  per  cent  per  annum, 
payable  ten  Ut  nually,  from  May  1,  1&70.  Ihe  Buancial  ccndition  of  the  company, 


April  80,  1870,  was  as  follows  : 

LIABILITIES. 

CspUal  c •mm'in  st  ck ^$1,1?9,900 

AU  AKmi.R  Co.  com'on  stock 

unrxc’.ianged ••  90,400 

M.  A i*.  N.  R.  R.  Co  com'on  stock 
nnexi  hinge  J 82.8C0 


Total  rommon  sloe’*.. 
P eb*rred  capita1  Mnek 


$1.9«*,6  0 

..  . l,r.0U,EOO 
B i'ded  debt  secured  by  mortgage  on 
roau: 

Flrtt  Mort't'ebo^da  M Ak.R.  Rro.  69  b 000 
FPttt  mo  tgage  b nda  Ala.  Sc  FI  a. 

R.  R 8,5*1 

8i*ond  'o.do., 8*VK) 

Thir  l do.,  do 27  00 

Do  , do.  M.&Gt.  N.  R.R *7  0 0 


Due  on  open  nrcoort 

Net  income  dne  picf.  stock.. 

Total  


800, 

.,18* 

~4tt5  2B6 


Total $98b,5-0  | 

Bo  ved  debt  not  tecured  by  mortgage: 

lie  m bMs  d.  A PI.  K.R 7,800 

Ronds  endorsed  by  Directors  of  AL 
& FI.  R.  K.  Co — 


Total $4,&8C  ,968 

ASSETS. 

Cost  rf  164  f lies  road  bed.  w*Ti  < 11 
apparlenan  e*  thereto,  from  Mcnt- 

v ornery,  A a ,to  leur&s 

941  paw.  and  Ire  ght  cars... iSi  ar? 

*5  l«  c monr** ........  *“7^ 

Stcamhoats  St  Elmo  a"d  Salter..  50,UW 
Machine  slop  tools  and  materials  on  ^ 

h md  .....  ......  *•••  • • * i o'y'jiKA 

Car  shop  P ols  and  materials  on  hand 
Rmaoway  tools  and  inatrrlale  on 

hand • •••■ 

D pot  bnlldirgs  » t Mon’gom  ry 
and  on  line  of  road,  math  ue  a"d 
car  shop  a Montuomery  anl  rol- 
lard,  and  sect  on  h uses 1 


27,662 

26,592 


B4,0C0  . 

f!  >sh  oi  hind 

$61,800  Dne  company  on  open  acc  t 


8,991 

188,898 


Total $1,585,968 


Total. . 

Floating  Debt: 

Bill-  pa) able 153,617 

Pi esident,  Charles  T.  Pollard;  Chief  Engineer  and  General  Superint  nd<nt,  G. 
Jordan;  Auditor,  Georgo  C.  Ball. 


Grind  Trunk  Railway -Report  foe  the  Half  Year  Ending  June  80,  1870. — 
The  main  line  of  the  Grand  Trunk  Railway  of  Canada  extends  from  Detroit,  Mich., 
by  way  of  Port  Huron,  Toronto,  Kingston  and  Montreal,  to  Portland,  Me.,  a distance 
of  851  miles.  The  sect »rn  of  this  hne  between  Dein  it  and  Port  Huron,  69  miles,  and 
between  Portland  and  Island  Pond,  N.  H , 1M)  miles,  comprising  ihe  part  of  the  line 
in  ihe  United  Stales,  are  leased  by  the  Grand  Trunk  Company.  It  owns  also  a 
branch  Iro  •»  Richmond,  76  miles  east  of  Montreal,  northeastward  past  Quebec  to 
Rivior  du  Loup,  a dis'ance  of  222  miles,  which  has  itself  a baanch  from  Arihabaska 
northward,  to  Three  Rivers,  85  miles,  and  a line  40  miles  *ong  known  as  the  Mon- 
treal, Lachme  A Province  Line  Railway.  It  operate*  under  a lease,  in  addition  to  tlie 
serti  ns  n met  above,  the  Buffalo  A Lake  Huron  Railway  from  Port  Erie  (opposite 
Buff  lo)  northwestward  to  Goderich  168  mi'eg,  and  the  Montreal  <fc  Champlain  Rail- 
road fiom  Montreal  southward  to  Rouse's  Point,  New  Yo  k,  49  miles.  The  entire 
length  of  ines  owned  is  958  miles,  of  lines  leased,  419  miles,  total,  1,877  miles. 

'Ihe  fallowing  report  for  the  last  bilf  year  was  made  at  the  meeting  of  stock- 
hol  en  on  tbe  27th  ult. : 

July,  1S69.  . Jnly,  1870* 

The  stops  receipts  upon  the  whole  undertaking.  Including  ihe  Buff  do  and 
°«74  fi3i  tha*aj,  am  ‘ins. , have  been 
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To  this  earn  of  £187,708  has  to  be  adde  *';«  balance  f tried  from  the  net  revenue 
acc>  unt  of  the  lust  balf-eear  of  £'  618;  rowing  a total  bs  a »ce  of  £189,826.  Fiona 
this,  however,  lias  to  be  deducted  the  amount « f postal  and  military  revenue  dae 
for  the  hwlf-ycar  to  the  postal  bondholders  of  £19,722;  leaving  the  balance  of 
£119,604. 

Comparing  this  half-year  with  the  corresponding  period  of  1869  there  ia  an 
increase  i f £1,935  in  the  passenger  r ceipts.  an  i of  £28,0  1 in  the  freight  receipts, 
making  n total  increase  in  the  gross  receipts  of  £29,946.  The  nnraber  of  passen- 
gers carried  was  7l0, 884,  agar  st  *56,8  0 and  the  gr<  M freight  tonn  »ge  conveyed 
was  612  959,  ag  inst  62  ,881.  sh  ying  ao  incr  use  in  presenter  traffic  of  6.78  per 
cent..  Rod  in  goods  traffic  of  17.67  percent.  But  the  average  receipt  per  passenger 
was  only  6s.  6d.  agaioet  6s.  9d.,  and  per  too  of  goods,  only  16a.  aiainst  16*.  6d. 
The-e  figures  explain  the  reason  why  the  receipts  h*ve  not  increase  I m fh**  same 
proportion  with  the  traffic  carried,  lhe  reason  for  this  beir.g  found  in  th-  d»srrrctive 
ccmpe'ition  which  was  cat ried  on  between  the  several  lines  of  railroad  from  New 
York  to  Chicago. 

Taxation  of  tob  Erie  and  Nkw  Tore  Central  Railroad.— TheN.  Y.  Time* 
Washington  dispatch  of  1 6< h ins*.  gives  th*  foTowiig; 

Jay  Qou'd.  Presi  ent  of  the  Eiie  Roi  road  Companv,  wrote  1o  the  Internal  Revenue 
Bureau  that  he  bad  learned  that  an  a sessmem  had  been  returned  by  the  Supeivs»r 
against  that  Of  mpany  for  tax  on  the  gross  mc*ipts  and  ea~nings  alleged  to  have 
her n ezpende  i in  construction,  and  asked  that  toe  assessor  might  be  instructed 
to  afford  every  facility  for  presenting  e tch  facts  as  were  necessary  to  **e  stated  in  a 
claim  w h cli  woul  • be  made  for  the  payment  of  the  tax  assesse  . A ''curlingly  the 
Assessor  of  the  Sxth  New  York  District  was  instructed  to  proceed  in  the  investi- 
gation which  ha  t already  been  comm*  need  according  to  the  provisions  of  sec  ion 
14  of  the  Act  «f  July,  1864,  eg  amended,  which  would  give  the  Company  ample 
facilities  for  presenting  all  the  facts  which  they  may  desire  bearing  on  the  Company’s 
liab  lity  to  tax.  And  the  Assessor  has  also  been  instructed  to  take  all  steps  neces- 
sary for  making  the  proper  assessment. 

TAX  ON  NKW  YORK  CENTRAL  DIV1DB.N8. 

The  Internal  Revenue  Bureau  has  written  to  Assessor  Lsthrop,  at  Albany, 
respecting  the  as^easount  of  tax  upon  what  ia  known  as  the  “ Eight  t>er  cent,  scrip 
dividend,”  declared  by  the  New  York  Central  R ilnad  Company  in  fav«»r  of  its 
stockholders.  The  Commissioner  says  a due  regard  for  the  inrerests  an  I rights  of 
the  overnment  forbid  that  ao  assessment  should  Icnger  be  delayed. 

Pacific  Railroads. — In  the  “ Bankers’  Oarette  " on  another  page  the  figures  ia 
regard  to  the  leading  lines  of  the  Pacific  railroads  are  pretented,  as  t ey  ar  con  a ned 
in  ti  e forthcoming  report  of  the  Secretary  of  the  Interior.  The  following  in  addition 
may  be  of  interest : « 

The  initial  point  of  the  Pacific  Railroad  i;>  Missouri  is  near  Sprim  field.  Mo.  Fifty 
miles  are  now  completed,  at  a cost  of  $2  769,840.  The  company  has  issuer  b nde 
secured  by  mortgage  on  its  lands  to  the  amount,  of  $8,000,000.  l he  cost  of  the  road 
is  $4,614,482  ; indebtedness,  $5,044,82  . At  the  close  of  the  last  fiscal  year  tSe 
amou  d of  the  subscription  stock  of  the  Southern  Pacific  Railroad  was  $>,800,u00. 
actually  pail  in,  $280, ()0‘*.  It  has  contracted  for  the  purchase  of  the  San  Francisco 
and  8 n Jose  Railroad  fur  th*  sumo*  $2,770,000  gold,  payment  to  be  made  and 
possesdon  to  be  taken  by  the  81st  of  December  next. 

The  Northern  Pacific  Railroad  filed  maps  designating  routes  of  road.  Instructions 
were  thereupon  issued  for  the  withdrawal  in  Wise*  n« in,  Minnesota  and  Oregon  of 
odd  numbered  sections  of  land,  to  which  adverse  rights  had  not  attached,  wi'hin 
twenty  rail**,  and  ir  Washington  Territory,  s utb  of  the  Seattle,  of  such  sections 
within  forty  miles  of  each  side  of  the  ma  I. 

The  Union  Pacific  R i'toad  Companv,  Southern  Branch,  now  the  Missouri,  Kansans 
and  Texas  Railroad  Companv,  the  Knsasand  Neosho  Valley  Ratlr  *ad  I'ompa  y, 
Lawrence  and  Fort  0ib9«>n  Railroad  Company,  were  fully  heard  in  the  right  of 
their  respective  com  ponies,  to  construct  railroads  from  the  soutt  ern  boundary  of 
Kansas  through  the  Indian  Ter  itoy.  I also  corgidered  the  of  j ctiona  of  representa- 
tives of  certain  Indian  tribes,  through  whose  lan  is  the  projec  ed  lines  of  road  would 
pass.  After  a most  careful  examination  I reached  the  conclusion  that  the  existing 
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1a v 8 and  treaties  authorized  the  construction  of  cue  railroad  on  certain  conditions 
’which  neither  company  bad  theu  performed.  On  a subsrquent  hearing  it  was  shown 
that  the  first-named  coiupan  . I ad  compute  i ita  road  to  a designated  po  nt  on  that 
boundary,  and  1 bold  that  it  was  totaled  to  extend  it)  line  through  said  territory. 


Evansville  and  Craw  for  dsvillb  Railroad.  — The  earnings  of  this  road  for  the 
years  euung  August  LI,  1869  and  1870,  were  as  follows  : 


From  passengers 

*•  freight 

'•  exprets 

“ ii  ail  

“ rtnt* 

“ use  ol  ecglnea  and  cars 

Tctal 

Espuntes,  v's.: 

Running  road  

Maintenance  oi  t.  a*  k 

“ “ badges,  etc... 

Repairs  of  en.  ines  an  cars... 

< eiorat  exp  n es  

Chat ge  of  line  at  Vincennes.. 

lotil  

Net  earnings  

Iuteri  et  and  taxes 

Balance 


1869 

$185,288  68 
245,775  32 
12.18*  48 

9,400  00 

295  00 

8,7  :5  62 

1870. 

$208,849  94 
27V  05  68 
14,384  88 
9,583  34 
1,872  00 
8,158  83 

$456,978  10 

$516, 8c4  17 

$75,474  78 

74,i  8d  84 
1,740  78 
£9,061  80 
64,635  £9 

$80/72  99 
128.6  0 58 
15,919  20 
61/89  69 
70,01  17 
2,781  41 

$285,451  29 
$1-1,5  6 81 
ll( ,6  W 73 

$350. 1>*4  89 
$ 6V  99  28 
1.6, 052  48 

$64,8*3  09 

$50,046  80 

The  receipts  from  all  sources  during  the  >ear  were  $616,826  46,  and  the  erptndi- 
tures  $513,641  79;  balance,  increase  in  assets,  $3,184  84. 


Gxneral  Balance  Sheet.  August  81,  1670. 

Construction  of  road 

Eqr.l  e t 

R al  • smie 

District  f i'  ground  stock  

Fuel  on  h md.... 

buj-plies  iu  shops 

Ca*  h 

Evansville,  Henderson  Sc  Rasnv  lie  HR.  bonds ... 

Due  from  agents 

Open  accounts 


$2,417/57  92 

..  872,969  2)9 

9.984  M 

i,too  oo 

#6,777  90 
19,799  26 

29,677  16 

28.795  f0 


6,800  00 
10,024  65 

12,780  M—  58,400  19 


Capital  stock  paid  in 

Fractional  scrip 

Unclaimed  stock  oivldends 

Fr«  f rr  d sto  k 

Seven  p rcem  bonds,  main  line... 
Lesa  iede<  med  by  ftn  l gloud..... 

Ro  kv  Le  extrusion  bonds 

Dne  other  h e<  

Oth  r liabilities  

Income  hco  ant: 

Farn  ngs  expende  i In  constrnctlon 
Balance  of  account 


$2,887,9*  8 80 

$1,0(1,421  18 

8.181  88 

?4,4B0  42 

l/,000  00 

*1,090/  00  (HI 

65,000  CO—  1,0*15,000  00 
160,000  00 


$19,559  10 

17,004  58-  86,563  68 


$460  974  98 
61,402  21— 


522,877  19 


$2,887,998  80 


Bn8mN.  Hartford  and  Erie  Railroad. — The  following  is  from  tbe  Boston  Jour- 
nal: The  Boston,  Hartford  and  Erie  question  was  again  bef  re  the  United  St  ties 
Distr  ct  Hour:,  Judge  Shepley  presiding,  on  a moron  lo  dismiss  for  want  of  juris- 
diction in  bankruptcy.  Immediately  upon  the  opening  of  the  court  Mr.  W.  O.  Rus- 
sell. f.  r tbe  petitioners  in  bankruptcy,  said  that  an  arrangement  bad  been  made  for  a 
withdrawal  of  the  motion  until  af  er  a contract  had  been  made  in  which  all  parties 
were  ng*eed,  that  the  unfinished  portion  of  the  toad  should  be  completed  rather  than 
allow  it  to  go  to  wa»te.  Under  this  arrangement  it  was  intended  to  applv  for  its 
confirmation  io  the  Slate  courts,  wher^  receivers  had  bten  appointed,  and  also  to  the 
United  States  Cou  t The  matter  of  the  ii  junction  was  arranged  so  that  the  Court 
would  n t l>e  troubled  with  it.  Judge  Shep  ey  said  that,  provi  ing  he  should  enter- 
tain jurisdiction,  he  had  no  doubt  of  the  authority  to  allow  the  contract  to  be  made 
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to  prevent  (he  property  of  the  road  f ora  running  to  waste.  After  consultation  by 
the  counsel  Mr.  Russell  said  that  all  pArties  had  agreed  to  a post  i one  men*  until 
the  2»ih  of  November,  on  ac  ount  of  a contract  made  with  Mr.  Munson,  under  (be 
sancti  n <>f  the  several  State  court-s  in  which  receivers  had  been  apnnir.t*  ».  The 
contract  provi  lea  lint  the  road  from  Putniin  to  Willi  nantic,  now  unfinished,  shall 
be  completed  on  v e 1st  of  Mty,  187),  ins  ead  olf  the  1 t of  January,  1871.  as  speci- 
fied in  the  contr  ct  made  with  Mr.  Broobs,  one  of  the  receivers;  ih  it  it  shall  be 
finished  for  $300,000  iostead  of  $40' ',000  in  that  contr  net,  or  $460.0'>0  in  a previous 
c ntract;  that  the  shall  be  payable  in  receiver**  certificates,  running  three  years 
at  six  | er  cent,  secured  by  the  26  miles  of  roa  i between  Putnam  and  Willimantir, 
and  thn  income  of  the  read  in  Connecticut  as  in  former  agreements — the  certificates 
to  be  cashed  by  Mr.  Murson  st  80  per  cent,  and  the  bondholders  to  be  allowed  to  t ike 
them  at  pro  rata.  The  Court  assented  to  the  agreement  of  counsel,  and  the  case  was 
postpone!  until  Nov.  29,  1870. 

Western  and  Atlantic  Railroad.— Tins  railroad,  extending  from  Atlanta.  Ga. 
north  by  west  138  miles  to  Chattanooga.  Tcnn.,  is  the  property  <f  the  S ate  of 
Georgia,  and  lias  been  operated  by  ii  bitli  ito.  But  the  L gislature  of  that  State 
has  pas  ed  an  act  aut  oixing  the  Gove:  nor  to  lease  the  road  f*r  twe.ity  years,  fir  a 
monthly  rental  of  i.ot  less  than  $25,000,  to  not  less  than  rev*n  lessees,  worth 
together  not  less  than  $50  >,00* >,  a msj  -rity  in  the  number  and  in  the  interest  t*»  l*e 
residents  of  iLorgia.  These  leasees  must  «ive  bonds  to  secure  tne  payment  of  die 
rental  f»r  $8,000,  U0,  of  which  security  $5.0  0,000  must  be  in  Geotgia,  an  • the  n- 
mainder,  if  out  of  ti.e  State,  must  be  real  estate  or  railroad  property.  No  rai  rc  ad  or 
express  company  or  combination  of  them  may  become  the  lessees.  The  rales  for  local 
freights  are  limited  to  the  average  rates  charge"  on  the  Macon  and  West  err,  the 
Georgia  Railroat,  and  the  Central  Railroad  of  Georgia.  No  discrimin  ti  n can  be 
made  in  favor  of  any  other  railroad  or  any  person.  This  property  is  said  to  oe 
worth  about  $5, <>00,000.  Fir  the  last  year  ropoited  the  gross  ea  nings  were  $ ,188,- 
800,  end  the  operating  expenses  58.58  per  cent,  or  $688,180,  leaving  a*  net  earnings 
$150,1 20;4but  $184,000  of  this  were  expended  f r improvement".  It  i*  the  main  line 
of  connection  between  Georgia  and  tie  Northwest. — Railroad  Gazelle 

Great  Western  Railway  of  Canada. — The  semi-annual  meeting  of  this  com- 
pany was  held  in  London,  England,  on  the  12th  Oct.,  at  which  thj  following  report  of 
the  directors  for  the  last  half  year  was  pres  nted  : Ttie  receipts  on  caj  ita  account 
during  the  halt  year  endim*  81st  July,  1870,  am<  unted  to  £5,149  7s.  8 I..  and  con- 
sists of  balaoce  of  arrears  of  call."  on  original  shares,  instalments  on  preference  stock, 
Ac.,  as  detailed  in  capital  account  No.  1.  The  outiav  on  capital  account  amounted  to 
£20,518  18s.  Thu  aggregate  expenditure  to  81st  July  am  milled  to  £5,5»»7,»34  17#. 
7d.,  leav  ng  a balance  at  the  credit  capital  account  of  £81,448  4s.  5'*.  The  teceipts 
and  expenditure  on  revenue  account  for  the  half  year  have  been  as  fo.lows : 

Gro*«  receipts £10^,900 

Working  expenses,  Including  renewals st51,?i4 

£157,076 

From  which  is  deducted  : 

Interest  on  bonds,  Ac.,  <1o#8  interest  received).... £liP58 

Dlsmunt  and  charge*  ou  cohv  rsi-m  of  m man  funds,  Ac %5,‘.82 

Loss  o i - orkini  Kne  and  Niagara  Hallway 4*  9 

Amount  set  aside  for  renewal  of  f rry  steamers  2,U00 

Ba  nice  on  account  palu  to  Grand  Trunk  Company  for  use  of  kt panade  and 

station  at  lorunto 2JM* 

Special  vote  to  Directors 1,500 


Add  profit  on  working  ft*lt  and  Guelph  R illway. 
Balance  lrum  last  ha  l year 


Available  for  dividend £ '5,430 

The  half  year's  dividend  on  the  6 per  cent  preference  stock  amountis  to  £i  1,452 
19#.,  leaving  a balance  of  £74,036  18s.  lOd.  From  this  balnce  the  dir?ci  »r8  re- 
commend a dividend  on  the  abate*  at  the  rate  i«f  4 per  cent  per  annum,  fr«  e of  in- 
come tax,  payable  in  London  on  26tb  October,  which  will  absorb  £7v,?8>  18#.,  and 
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leave  a h ilance  of  £3,802  16a.  lOd.  to  be  carried  forward  to  the  next  half  year.  The 
fo‘l<  a in*  table  exhibits  the  receipts  and  expenses  for  the  seveo  corresponding  half 
yeas: 

Expxhbks.  Receipts. 


Lai i year  Passengers,  Freight  Per 

ei'Qing  m ill  ud  a»dnve  Renta.  Total.  Ir.c'oding  ceLtof 

July.  suudrlcs.  stock.  renewal*.  ^ios< 

W4 £1*5,981  £189,'  81  £5:7  £114,989  £l71,451  ^ 64  44 

1805..  1&*.820  141,098  716  9e4  565  ].*8,t03  65.11 

186* 179,781  109,516  154  548,102  115,740  61.*1 

1807  105, 8 8 199,921  1,515  855,701  141.7(8  49  98 

1808  . ...  156,181  900,519  V«8  850,049  906,461  68  45 

18'.* 157.900  990,900  987  8 6,107  1*8  ,707  fO.45 

1670  158,863  954,9.9  806  408,699  961,893  01.68 

Connecticut  amo  PASfeUMPsto  Rivcse  Raileoad . — ' The  receipts  fiom  operations  of 
tliie  r »id  t .r  the  thirUeo  mouths  ending  Juno  3d,  1310,  were  as  follows : 

Fro  ” passengers $196,970  66 

Fiomr  iL-hts £66,951  99 

Fiom  m ils 1*,043  49 

From  exp  els 7,14  i 00 

Froui  rji.te 4,640  » 5 


$666,161  69 

$168,365  89 
. t4,r,0  64 
, 99,096  89 
. 89,603  80 
, 91,013  94 
. 49  » 88  65 
. 69.568  t8 
405,687  84 


Balanc) $119,463  48 

TRIAL  B ALAMOS,  AUGUST  19,  1870. 

Const’ action ..$8,(89,170  91 

Naifs  r Ce  vable 8,991  98 

Soperlm ennem,  including  stoc<  and  materla's  on  hand,  and  sundry  accounts  un- 

re  lie  144,390  91 

Wood  lots 6.;  78  14 

Ag  tit*  i r co. lections 1,3.1  (0 

C th 7 996  89 

Excis  * tax % 71  to 

Memphremagog  Donee 47.69!  *8 


$o,99l,t6*  81 
$17,i6»  07 
9,1(8  to 
!8<  81 
•1.7«  4 92 
2,1*9.100  00 
475,010  00 
481, HO  1 0 
10., I 00  00 
8,668  93 
1,26*  15 

18,997,8c*  t l 

Niw  Toe*  Central  Railroad  8oiip  Dividend  Tax.— A special  dispaub  to  the 
New  York  Times,  dated  Washington,  N-.v.  22,  givrs  the  iollowii  g The  pin.  ijal 
matter  of  interest  which  enlivened  the  dreary  portals  of  the  Treasuiv  ibis  stoim  y 
November  day,  was  the  presence  of  Commodore  Vanderbilt  and  Lia  party  of  laiiiobd 
men,  coi  stating  of  Horace  F.  Clark,  Catster  W.  Cha;  in  and  Audios  Scbtli,  iuq-. 
A few  days  since  Acting  Commissioner  Douglass  ordered  Assessor  L*thn  p,  at 
Albany,  to  proceed  with  the  m*a  area  lor  the  c«*  lerti-  n of  the  t x on  the  eighty  |.er 
cent  stock  dividends  issued  in  1869  by  (be  New  Turk  Central  Jiaiboad  Company. 
This  matter  ha a been  delayed  for  some  time  because  it  was  a big  case,  but  Air. 
Douglass  thinks  that  Is  not  a good  reason  for  further  delay.  The  Jitsli  aciioo  of  u.« 
Department  brought  tbe  Commodore  and  hta  f iends  over  hare,  and  th*y  a,  peaied 
before  Mr.  Dooglasa  and  Solicitor  ^rniiU,  at  12  o'clock  to-day,  not  lor  the  purpose  of 
arguing  the  case  on  its  met  its,  but  lor  the  purpose  of  asking  additional  uiue  in  aliich 


Lyndon  lands 

C<mi|nm>s  uncalled  for 

Dlv  den  s 

Reserve....  

Block  issued... 

Bned  debt 

Not  s payable 

Tru-  ees  <n  sinking  fnnd 

Pint'll  payments  nc’t  sub-cr  piion. 
United  Su.es  UuYernmjiit 


Expenses,  vtx: 

Bo»  d depntraent 

Roi  ug  stock 

SUtiu  s mid  bni  oings  . 
Fr«  iglit  cepirtment..  . 
Pa-ceugerd  partment 

General  expenses 

Muce  laneuus 
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to  make  up  fr.  m their  books  certain  statements  and  statistics  which  they  desire  to 
exhibit,  aid  ’vhich  they  have  been  he  etofore  unable  to  prepnre  because  ot  the 
sickness  and  absence  of  the  t easurerrf  the  com  pan  va  Commissioner  D my  las*  fin  dly 
agieed  to  adow  until  the  2d  of  January  next  for  th*s  purpose  the  condili  n being 
that  the  case  is  to  be  argue  1 on  its  raeiits,  in  the  meantime,  and  Assessor  Lalhrop 
was  ins  ructed  accordingly.  The  claim  of  the  Company  is  that  the  eighty  per  ceut 
certificate  is  not  a serin  dividend  within  the  contemplation  of  that  provision  of  the 
1 iff  which  l vi  s a tux  upon  such  divi  ]«*&ds,  an  I that  they  ha-e  paid  he  tax  upon 
the  dividends  which  have  be  n declared  on  such  certificates  since  they  were  issued, 
the  name  as  upon  the  old  eWk.  The  amount  of  tax  which  is  contingent  upon  the 
decision  of  'he  ca-e  is  $ 1,1 00,000. 

Trnn*bsek  Railroads— No  Bidder*  ox  the  Sd  Instant.— At  the  time  stated, 
the  Commissioners  and  officers  of  the  State,  appointed  by  lb*  General  Assembly  to 
sell  the  State’s  interest  in  the  fourteen  delinquent  railroads,  met  at  the  c&pito  yes- 
terday and  proceeded  to  offer  for  sale  said  merest.  There  being  no  bidders,  there 
was  no  sale.  This  was  owing  principally  to  the  large  amount  these  ro  ids  are  in. 
debted  to  the  State.  We  understanJ  that  the  Commissioners  will  memorialize 
the  Legislature  to  ta^e  further  action  in  the  matter,  and  until  then  there  wilt  be  no 
otb*  r steps  taken  to  dispose  « f said  ime  e9ts. 

Before  the  sale  was  announced  Mr.  Pennebaker  read  a notice  stating  that  only  the 
State’s  interest  in  the  roads  would  be  sold,  and  that  the  purchasers  would  be 
liable  for  all  future  claims  that  might  ar  82.  All  the  Commissioners  were  pre^nt 
with  the  exception  of  Judge  Archibald  Wright.  After  it  was  ascertained  i but  n . sale 
could  be  made  tr.e  Commissioners  a journed  until  the  6th  of  December  nex  .,  when 
they  will  sui  mil  thei*  i sport  to  the  General  Assembly. — Nashville  Union . 

Philadelphia  and  Reading  Railroad. — The  I biladelphia  and  Reading  Railroad 
Company  have  agre*  U upon  terms  for  the  purchase  or  perpetual  leasin/  of  the  Phila- 
delphia, Germantown  and  Norristown  Railroad  and  Its  equipments.  The  conditicns 
are,  the  i crease  of  the  capital  stock  of  the  Norristown  86  per  cent,  and  the  guar  ntee 
of  12  prr  e nt  annud  dividends  on  the  entire  capital  as  increased.  Tne  capital  of 
the  Norristown  company,  by  i;s  la^t  annual  report  was  1,696,750,  iucluding  amounts 
of  loan  converted.  This  sum  increased  by  85  per  cent,  will  swell  the  capital  to 
$2,161,292,  and  2perc«nt  on  which  will  be  $268,511.  i he  total  amount  of  fun  led 
debt  ns  shown  by  the  last  report  was  $55,90o.  The  road,  including  the  German- 
town branch,  is  2o  miles  1-  og,  besides  a branch  from  C»nsbohocken  cf  some  « miles, 
made  within  the  current  year.  The  equipment  of  the  road  is  some  twenty-five  loco- 
niotiv  s an  l 2 0 or  215  cars  of  all  kinds.  It  has  real  (State  valued  at*  $54  ',000. 
One  of  the  re  eons  advanced  for  this  purchase  or  permanent  lease  is  th  «t  i wib  give 
the  Readio/  Railroad  more  room  at  its  city  eod  and  free  admission  at  a<l  times  to 
the  heart  of  the  city  at  Ninth  and  Ore  n itreets,  the  Noiristown  Railroa  l Com- 
pany owning  its  roa<i-beJ  in  fee.  The  arrangement  has  been  consummate  i,  and  while 
it  increases  the  income  of  the  Norrristowu  roai,  it  is  also  considered  a good  thing  for 
the  Reading. 

New  Orleans,  Mobile  and  Chattanooga. — This  line  was  completed  between 
New  Orleans  and  Mobile  oo  the  29tb  u't,  and  a train  ran  through  the  sara*  day. 
It  will  be  operated  in  connection  with  the  Mobile  and  Ohio  Railroad  a route  be 
tween  New  Orleans  and  the  North,  and  passenger  trains  will  run  through  between 
Columbus,  Ky.,  an  i New  Orleans. 

Ohio  and  Mississippi.— The  difficulties  in  the  way  of  a joint  occupation  of  a bridge 
across  the  Ohio  at  Louisville,  by  the  Jefferson  an  i Indianapolis,  and  the  Obit*  and 
Mississippi  Railroads,  have  been  satisfactorily  a justed,  and  tbe  additional  track  for 
the  broad  gauge  line  wTl  be  put  down  immediately.  With  the  entrance  of  (he  Ohio 
and  Mississippi  road  to  Louisville  there  will  he  three  competing  railway  lima  for 
Eastern  freights — ieffcrsonville,  Madison  and  Itidianapolis,  the  Ohio  and  Misci-sippi, 
and  the  Cincinnati  pnn  Lr»rii«ri**«  *»  - - - T 0 
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Union  Pacific  Railroad.— Earnings  «od  expenses  loir  months  1869,  conspired 
with  1870: 


1869. 

July 

Aug  1st  ... 
September 
October.... 


Barnkigs. 
$628,65*  96 
617,635  88 
768,466  90 
99  *,665  11 


Expens  e§.  Met  Income. 

$5*t<,43l  56  $115,1*8  40 

465  448  26  152,142  12 

4*5,946  61  8l*,5*0  29 

517,186  99  482,479  12 


Total $2,999,277  85  $1,916,997  42 

1870. 

July $648,468  44  $888,8^0  38 

August  664  050  88  849,829  93 

September 7*8,620  93  286  138  16 

October 7 *9,6*7  80  846,604  28 


$1,082,279  98 

225M03  06 
814,7*  • 00 
442,8*2  77 
878,093  62 


Tot  1 $9,755,1*' 8 00 

Increase  over  1869 $24  i, 519  85 


$1  870,442  75 
$546,564  67 


$*,>85,285  25 
$3t8,0.5  82 


Mf  Ti  -ociooer,  1^9,  earnings  extra  large,  owing  to  fre'ght  on  materia*  for  Utah  Central 
Railroad,  be  ng  all  charged  up  in  that  »•  on  h. 

boTX  —1  ci «.ase  of  expenses  October,  1870,  oyer  last  month,  owing  to  payment  if  $67,000 
teirltorial  tx«.s. 


— The  Maine  Centra!  and  the  Portland  A Kermbec  railroad  companies  of  Maine 
have  made  artangements  for  the  practical  consolidation  of  these  roads  under  oue 
management  for  gr  ate**  economy  in  working  expenses.  The  t lan  is  to  muse  the 
Portia*  d a<>.!  Kennebec  road  the* trunk  line  from  Portland  to  Kendnli’a  Mills,  thence 
branching  off  iu  Bangor  and  Skow he.  an  rest  ectively.  The  broad  gauge  of  the  Main 
Central  r«  ad  ia  to  he  changed  to  the  nairow  gauge,  to  conform  with  the  other  r ad, 
und  also  to  allow  a through  connection  to  Boston.  As  a part  of  the  plan  the  puage 
of  the  European  and  llorth  Ameiican  railway  will  a ao  be  changed,  and  the  New 
Brunswick  section  of  the  lioe  will  comply  with  the  anargement.  Tus  wi  1 leave 
do  broad  guage  railioad  in  the  State  excepting  the  O and  Trunk  The  Maine 
Central,  the  P«  rtlrnd  and  Kennebec,  and  the  European  and  North  American  Rail- 
way companies,  will  then  probably  apply  to  the  next  Legislature  for  an  act  to 
consolidate  them  in  one  company  in  law  aa  they  will  a.  on  be  in  fact. 

— Receipts  and  expenditures  of  the  United  States  for  the  first  quarter  of  the  fiscal 
year : 


July  1 to  Sept.  80. 
From  cnstoins 

REVENUE  AND  EXPENSES— TIBST  QUARTER. 

1868-9.  1869-70. 

Johnson.  Grant. 

88.72C.863  46.9S6.352 

P7C-71. 
Gra  t. 
$57,7  9.473 
4*, 147, 188 
84  *,438 
7,fe2,181 

Lands 

Mlscel ancons  ......  ... 

\l4;i  5 

6,. 65.616 

898  864 

7,41  *.484 

Total  revenues 

To  clvu 

..  $95,  *92  8 9 
. $*1,*27,108» 

$107,831,622 
$1  2 
13/95.468 
6,782,681 
13.541,943 

37,4  2.210 

$85,480,514 

$115,101, **80 
$18,207,242 
10,*  18, 538 
4,815,238 
18,82  ,463 
*39, <* 06,450 

”$86,662,920 

“War 

..  27,-19,1 17 

Navy 

..  6/04  !l  81 

Pensions  and  inteost.. 

12^358, »>48 

Inter.  »t 

..  88^742^814 

Total  expenses 

~ $103, 15*, 470 

— The  Lehigh  Valley  Railroad  Company  have  just  const  mmated  an  important 
arrangement  wi  h the  hew  York  and  Erie  Railroad  Company  by  the  laying  of  a 
third  rail  on  hoili  tracks  of  the  latter  road,  which  is  of  broad  guage,  trom  Wuveily, 
the  present  terminus  of  the  Lthigh  Valley  roa «,  north  to  Elmira,  a distance  of 
some  eighteen  miles.  The  laying  or  the  third  rail  is  completed,  an  1 the  Lehigh 
Company  will,  on  Wednesday  next,  ticket  passengers  and  deliver  freight  through 
Elm<ia  instead  of  Waverly  aa  at  prtsent. 


•The  civil  expenses  iu  18?8  include  $7,200,000  paid  for  Alaska,  and  the  interest  expenses  of 
2870  include  < bout  $3,600,000  paid  on  the  Sinking  Fund  Bonds,  canceled  at  dose  of  July 
under  recent  act  oi  Congress. 


Digitized  by  {jOoq  Le 


464 


OBSTRUCTIONS  TO  TRADE, 


[December, 


OBSTRUCTIONS  TO  TRADE  * 

One  very  serious  obstacle  to  the  general  trade  of  the  country,  foreign  and 
domestic,  is  the  heavy  Railroad  tolls  imposed  in  consequence  of  extensive 
combinations  by  managers  of  different  naturally  competing  lines,  who  are 
thus  enabled  to  establish  exorbitant  rates  for  freight. 

This  has  already  become  an  evil  of  great  magnitude,  and  is  evidently 
increasing  with  the  const  .nt  extension  of  railroads,  and  the  increase  of  these 
combina.ions,  so  that  the  industry  of  some  sections  of  the  country  is  already 
sensibly  affected  by  it. 

The  results  of  these  monopolies  are  two  fold  : 1.  They  discourage  production, 
for  when  it  takes  the  value  of  one  bushel  of  wheat  to  get  another  bushel  to 
market,  the  inducement  to  raise  wheat  is  diminished  ; so  of  all  other  products. 
The  consequence  is  that  farmers  cannot  afford  to  cultivate  their  least  produc- 
tive lands  at  all,  except  so  lar  as  they  consume  their  own  products,  or  find  sale 
for  them  near  home. 

2.  To  increase  the  cost  of  products  at  the  place  of  exportation,  is  to  diminish 
trade,  especially  foreign  commerce.  Ail  that  is  excessive  in  tolls  is  just  so 
much  protection  to  the  agriculture  of  other  countries.  If  it  cost  ten  or  fifteen 
cents  per  bushel  more  to  transport  wheat  from  Iowa  to  New  York  than  it 
ought,  the  wheat  grower  on  the  shores  of  the  Black  Sea  who  competee  with 
the  American  producer  in  the  markets  of  Europe  has  the  full  advantage  of 
it,  and  will  increase  his  production  and  profits  accordingly. 

Duties  upon  exports  which  come  finally  into  competition  with  foreign  pro 
ductions,  are  justly  considered  injurious  to  the  industry  and  trade  of  a countiy  ; 
but  excessive  tolls  have  the  same  effect,  besides  being  more  objectionable  from 
the  consideration  that  while  duties  would  go  into  the  public  treasury,  and  con- 
stitute a part  of  the  national  revenue,  and  thus  relieve  the  whole  people 
of  a part  of  the  public  burdens,  tolls  only  enrich  the  few  who  own  or  manage 
railroads. 

This  evil,  already  great,  will  doubtless  become  more  and  more  onerous  until 
Congress  interferes  by  some  general  legislation  upon  the  subject.  It  is  not 
our  province  to  argue  a point  of  Constitutional  Law,  but  if  Congress  has 
the  power  4<  to  regulate  commerce  with  foreign  nations  and  among  the  several 
states''  it  would  seem  quite  clear  that  it  bad  a right  to  legislate  upon  a 
matter  so  essential  to  tbe  very  existence  of  commerce,  and  the  welfare  of 
the  different  sections  of  tbe  Union  as  that  of  internal  transportation.  Foreign 
commerce  bos  ever  been  under  the  special  guardianship  of  the  national  legisla- 
ture, but  how  much  more  so,  ought  the  domestic. trade,  of  the  country  to  receive 
its  watchfjl  supervision,  that  no  obstacle  be  interposed  to  the  most  free  and 
full  development  of  the  national  industry. 

We  think  this  subject  worthy  of  immediate  attention  on  the  part  of  our 
statesmen  as  well  as  the  general  public.  Ought  not  the  entire  railroad  system 
to  be  placed  under  the  care  and  control  of  the  Secretary  of  the  Interior,  duly 
authorized  to  require  such  returns  annually,  or  oftener.  of  all  railroad  and 
transportation  companies,  as  will  afford  definii^  information  hpbn  every  point 

nF  their  operations,  their  organization  and 
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MO  M THAI  THREE  THOU  SARD  PAGES  A TEAR. 

Li tUtts  Living  Age,  being  published  in  weekly  numbers  of  sixty-tour  page 
each,  gives  to  its  readers  more  tbao  three  thousand  oouble  column  octavo  pages  a 
year  of  the  most  valuable,  instructive  and  entertaining  reading  of  the  day.  **  History, 
biography,  fiction,  pcetry,  wit,  science,  politics,  criticism,  art,~wbat  is  not  here  f 
It  is  tne  only  compilation  that  presents  with  a satisfactory  completeness  as  well 
as  freshness,  the  best  literature  o!  the  almost  innumerable  and  generally  inaccessible 
European  quarterlies,  men  tidies  and  weeklies— a Literature  embracing  the  produc- 
tions of  the  ablest  and  most  cultured  writers  living.  It  is  therefore  indispensable  to 
every  one  who  desires  a M thorough  compendium  of  all  that  is  admirable  aud  note- 
worthy in  the  literary  world,”  who  has  a taste  for  the  best  literature,  or  desires  to 
keep  pace  with  the  intellectual  progress  of  the  age. 

The  Living  Age  is  pronounced  by  Rev.  Henry  Ward  Beecher,  The  Nation , New 
York,  and  ottier  high  critical  authority  to  be  the  14  best  of  all  our  eclectic  publica- 
tions and  we  can  do  our  readers  do  better  service  than  by  calling  their  careful 
attention  to  its  Prospectus,  published  to  this  paper. 


IMMIGRATION  AT  NEW  TORE. 

The  following  shows  the  movement  ae  reported  by  the  Commissioners  : 

From  Sept.  SO,  1819,  to  Dec.  81,  186'),  the  fo  al  numter  of  immigrants  arriving 
at  this  port  was  6,062,414.  From  May  6,  1847,  (when  the  Com  mi  tion  was  founded;, 
to  Jan.  1,  1870,  the  total  of  immigrant  arrivals  was  4,797, 98u  ; of  which  number  of 
1,664,009  were  from  Ireland,  and  4,186,264  were  from  Germany. 

The  arrivals  for  1870,  down  to  Nov.  1,  are  ae  follows : 

January 4,618 

February.. ft  8T7 

Marsh 1*091 

April 27,764 

May 46,828 


Jane 8*464' 

July 19,614 

August...  16, Wi 

September 1 

October ***5 


Total. 


169,6&| 

Adding  this  amount  to  the  total  number  of  immigrant*  sire  May  . . Iai7, 
(4,297,9801,  we  find  that,  while  the  preaent  commission  has  bees  in  • e.atun-,  there 
have  arrived  at  this  port,  down  to  the  1st  of  November,  la7u,  a gratia  fin  cf 
4,487,617  immigrants. 

The  comparative  immigration  oflriah  and  Germans  sioce  1847  has  been  as  fo  lowt: 
From 
LeAnd. 

1847. 6*946 

1848 98,161 

1849m*. 11*601 

1890  117.088 

1891  168,806 

1862 118,181 

1868 118,164 

1864... 8*3u< 

1866 48  04* 

1856. 44,216 

1867. 67  119 

1818. 25,075 

Totfl 


From 

Germany. 

68,160 

61.5*71 

| i860 

From 
iie  and. 

>S,HAt 

From 
Gtrib*  ny. 
8 9 $79 
87,599 

I lMoO, 

4? ’.190 

65,  06 
45,686 
6*9H 
11*611 

1 1861 

| ins* 

, . , , 

9*717 

8.17  U 
86  O'l 

1868 

9*167 

lo64 



67*4  6 
5*451 
106,716 
117,691 
201,989 
99.606 

ll«.t>44 

1865 

70,462 

17*986 

ISA 

, . . ....  68,047 

6*892 

66.149 

18r#7 

65  1M 

1st*.... 

47,571 

80,974 

1869 

6*904 

81,874 

- 1,644,009  1,61*259 

During  the  present  year  the  comparative  emigration  from  Ireland  and  Germany 
baa  been  as  follows : 

Irish.  German.  | Irish.  German 

January..- 1,01 4 *.40  Jane. 9,606  1*925 

February l,«n  1,634  July 8,891  *422 

April *799  *726  September *684  1*?3 

May  1*7*7  18,810 , Oc  ober *486  *1$ 


TotJ  to  Mmr.l. 


6*876 


6*877 


TM  Gemo  ifofoigratpn  would  have  been  cyan  grfeter  bet  for  the  war  in  Europe. 
Ae  it,!*  if,  Ascends  ihi  jrietf  jamfcratiuo  for  this  year  by  6 001  : but  in  the  graod 
aggregate,  Since  1647,  me  Irish  art  ahead,  27,166  jpto  Nov.  1,  1870. 
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COMMERCIAL  CHRONICLE  AND  REVIEW 


Monetary  Aftiirs— Bates  of  Loans  and  Discounts— Bonds  sold  at  New  York  8tock  hchtft 
Board— Price  of  Government  Securities  at  New  York— Course  of  Consols  and  Am  eric*  m 
Secuiitiea  at  New  York— Opening,  Highest,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York- Course  of  Gold 
at  New  York— Course  of  Fore  gu  Exchange  at  New  York. 

The  businem  of  November  has  been,  on  the  whole,  steadier  end  more  satisfac- 
tory than  might  have  been  expected.  With  the  effects  upon  our  trade  and 
exchange  of  the  great  war  waging  on  the  continent,  and  with  the  dose  danger 
of  a second,  involving  probably  five  of  the  principal  powers  of  Europe,  it  wight 
very  reasonably  have  been  supposed  that  affairs  cu  this  side  would  have  drilled 
into  something  like  panic;  fortunately,  however,  our  people,  while  not  inaeifeible 
to  the  danger  have  preserved  their  composure,  and  (be  markets  have  fluctuated 
little,  compared  with  the  gravity  of  the  situation.  Indeed,  past  experience 
has  so  strikingly  shown  that,  under  our  present  currency  system,  we  are  to  a 
large  extent  protected  against  the  convulsions  of  the  European  money  markets, 
that  our  people  have  learnt  to  receive  foreign  financial  ortsea  with  comparative 
composure,  and  the  effects  are  chbfly  confined  to  one  or  two  staples  of  export, 
to  the  gold  premium  and  to  the  value  o/  those  of  our  securities  held  abroad.  At 
the  same  time,  the  extreme  gravity  of  the  European  rft nation  bus  produced  a 
generally  cant k us  feeling,  which  b><8  been  especially  apparent  in  reference  to 
loans  or  enterprises  running  into  the  future ; and  for  this  reason  business,  in  some 
departments  especially,  has  lacked  spirit  and  activity. 

The  money  market  has  maintained  a degree  of  ease  quite  remarkable  for  this  - 
season  of  the  year.  In  tLi*  city,  •*  call ” borrowers  have  supplied  their  wants 
&l  4 per  cent,  and  the  higher  grades  of  commercial  paper  have  bees  in  demand 
at  6J@8  per  cent  This  qousqiI  ease  may  be  traced  in  part  to  the  quet  of 
speculation  and  the  cautious  tone  of  business  above  alluded  to;  but  it  is 
perhaps  more  attributable  to  the  absence  of  any  demand  of  moment  from 
the  Western  cities  in  connection  with  groin  and  potk  movements  Indeed 
currency  has  come  in  this  direction  from  Chicago,  while  our  remittances  to 
Cincinnati  lave  been  quite  moderate.  At  the  close  of  the  month  the  indica- 
tions favored  the  probability  of  increased  shipments  of  currency  to  the  latter 
city,  so  soon  as  cold  weather  should  set  in,  bnt  the  rate  of  interest  here  remained 
as  low  as  at  any  period  of  the  month. 


vbiobs  or  aovxaaxmrT  sbcubitjis  at  saw  tokx. 
Day  of  month.  6’p  ’pn  * cw, 

1881.  186k  1881.  1886.  1383.  1867. 

■l ns*  iuo*  lor*  ios*  no* 

V... io»*  no*  lit* 

ns*  1U8*  107*  U7*  no  no* 

118*  1W#  107*  107*  109*  H«* 

s. ns*  .....  ....  107*  1&#*  ioo* 

7 118*~106*  107*  Hrt*  l*.s*  1(0* 

8. m*ikios*  107*  107*  too; 

ioi^rrirrm::  ::rrrr rrrr in*  i »*  iot*  ioi*  i»*  1 

I::::;-:::  :::::::  -::::*::::  W.  83  . iSSt  & ** 


lot* 

i<** 

108* 

108* 


1040  S'* 
1680.  e’pne.  ear’ll 
11  v*  100*  ill 
...  . 107  ni* 

lit*  107  

loa*  111* 
ms*  lot*  ...r: 
no  iw*  in* 

10*  in* 

in* 

lot*  lot*  

no  ..... 

110  .A... 

no  m*  in* 

».»•••  »^|  •••  m 

•••••  UttK  • ••• 

t«j»  SB  ui 

MSS  • •»*. 

um*  m 
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St 

107* 

107* 

went 

107* 

109* 

106* 

111 

H 

109* 

109* 

109* 

106* 

• • • • 

S3 

. .... 

109* 

109* 

106* 

111 

SI 

T »T.r  T - - t 

__ 

Holiday. 

109* 

..... 

SS 

107* 

107 

107 

109* 

109* 

1069tf 

Ill 

% 

34 

101* 

107 

109* 

106* 

SS . 

107* 

107* 

109* 

109* 

109* 

106* 

39 

107* 

107* 

109* 

109* 

no 

106* 

no* 

80. 

107* 

1H7 

109* 

109* 

109* 

106* 

l 

Opening 

100* 

107* 

103* 

no* 

110* 

lto* 

106* 

m 

1 

Highest. 

109* 

107* 

108* 

no* 

no* 

no* 

107 

n»w 

Lowest 

118* 

107* 

107 

106* 

ion 

109* 

109* 

1W* 

now 

r 

Closing 

107* 

1U7 

107* 

109* 

109* 

109* 

106* 

now 

OOUR8K  or  OOMSOLS  AMD  A 1C  BRIO  AM  6ZCUMITIMS  AT  LOMDOM. 


iCons 

urs: 

Cons 

U.S. 

Erie 

Date. 

for 

5-208 

Ill.C. 

Erie 

Date. 

for 

5-20s 

Ill.C. 

raon. 

*62. 

nil's. 

shs. 

mon. 

‘62. 

sh's. 

sh’e. 

Tuesday 

....  1 

92* 

89* 

no* 

16* 

Wedcegday.., 

..23 

92* 

iVi 

no 

19 

Wednesday 

..  2 

92* 

89W 

no* 

18* 

Thursday 

..  24 

93 

88* 

no 

20* 

Tharsday 

....  3 

93* 

89* 

no* 

19 

Friday 

Saturday 

...25 

92* 

87* 

no 

20 

Friday 

Saturday 

....  4 

97* 

89* 

in* 

18 

...26 

92* 

87* 

no 

20* 

....  5 

93* 

89  * 

tit* 

19 

Monday 

...28 

93 

88 

no* 

1»W 

Monday  

....  7 

93* 

89* 

n*w 

18>; 

Tuesday 

...29 

93 

88* 

in* 

20* 

Tuesday  

....  8 

93* 

69* 

113 

18* 

Wednesday 

...30 

93* 

88* 

m* 

SO* 

Wednesday 

....  9 

93* 

89* 

113 

19 

Tharsday 

....10 

93* 

89* 

112* 

19 

■ i ■- 

— 

— ■ 

Friday  ...„  . ... 

....11 

03 

89 

112*. 

19 

Saturday  

....12 

02% 

88* 

HI* 

18* 

Monday 

14 

92* 

92* 

91* 

83* 

83* 

87* 

no 

in 

no 

18* 

11* 

T,mvr»at 

92* 

93*| 

1* 

86* 

89* 

2* 

108 

n* 

20* 

3 

Tuesday..  .....  . 

...  1' 

118 

Wednesday 

....16 

Range 

5 

Thursday  

....17 

92* 

921, 

87* 

87 

86*| 

83 

108* 

108* 

103 

no* 

17* 

17* 

17* 

is 

93* 

88* 

111* 

20* 

Friday. 

....  is 

Saturday 

*.!!i9 

92*  1 

Lowest J ©^ 

91* 

80* 

99* 

n* 

Mouday  

...  21 

92 1*  1 

Taesday 

..  22 

92*1 

8S* 

in 

18* 

Hi<?est  l 

93* 

91*|113 

22* 

The  market  for  United  St i tea  Bonds  has  sympathized  somewhat  with  the 
panicky  condition  of  the  London  and  Frankfort  markets  connected  with  the 
Russian  circular  on  the  Black  Sea  question.  At  London,  Sixty-Twos  declined, 
from  88}  to  86}.  but  at  the  close  of  the  month  recovered  the  whole  decline 
At  home  the  range  of  decline  waB  }@}  per  cent,  the  difference  between  the 
course  of  prices  on  the  two  markets  being  adjusted  by  the  variations  in  the  gold 
premium;  and,  at  the  close,  prices  here  were  fully  up  to  the  best  quotations, of 
the  month.  Among  the  better  informed  class  of  investors,  there  appears  to  be  a 
growing  conviction  that  whatever  schemes  of  funding  may  be  presented  by  the 
coming  session  of  Congress  by  the  Secretary  of  the  Treasurer  or  others,  there  is  no 
chance  for  anything  being  actually  done  in  the  way  of  re-fonding  the  six  per 
cent  debt  for  some  time  to  come  ; and  the  price  of  bonds  being  now  compara- 
tively low  and  considerably  below  par  in  gold  (the  rate  at  which  they  will  have 
to  be  redeemed),  there  is  a disposition  among  financial  institutions  and  ether 
temporary  investors  to  bny  Governments  at  current  prices  ; and  it  appears  to 
have  been  making  this  demand  which  has  sustained  the  market  under  the  adverse 
course  of  securities  at  London  end  Frankfort.  The  dealers,  however,  do  not 
seem  disposed  to  speculate  upon  this  tendency  of  the  market,  but  carry  light 
stocks  and  supply  the  wants  of  their  customers  from  current  purchasers.  The 
Treasury  purchased  during  the  month  (4,000,000  of  Five-Twenties. 

The  following  table  will  show  the  opening,  highest,  lowest  and  dosing  prices 
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' f hII  the  railway  and 

miscellaneous  securities  sold  at  the  New  York  Stock 

Exchange  daring  the  months  of  October  and  November,  1870  : 

« i 

Railroad  Stock*— 

0|>en.  High.  L w.  Clos.  Open.  High. 

Low. 

Ckfe. 

AU.  St  Terra  Ha  eta  pref .. 



66 

66 

50* 

60* 

Boa  o i,  Hartford  A Erie . . , 

6* 

4 

4 

8* 

4* 

S 

s* 

Chicago  A Altpn  

1MK 

115V 

in* 

115* 

116 

117 

114* 

in 

4o  do  pref.,..., 

118* 

114 

HH* 

119 

119 

117 

111 

do  do  scrip.  .. 

114 

113* 

114 

Chicago,  Bari.  A Quincy  . 

151  * 

151 X 

151 

in 

151 

159* 

161 

159* 

do  A North west’h... 

84* 

7-t* 

80* 

79 

89 

78 

Is  X 

do  * do  pref..., 

8S* 

9** 

87* 

88* 

98* 

91* 

8W* 

90* 

do  a Rock  Island..., 

irev 

m* 

It* 

no* 

no* 

114* 

no* 

lie* 

Oolnmb.,Chlc.  Alnd.  C..., 

19* 

17 

17* 

17* 

19* 

17* 

IS 

Oh*v  •.  A Pittsburg 

107V 

1-4 

10S 

iOJ* 

208* 

106 

106* 

do  Col.,Cin.  Aflnd.  ... 

80 

MV 

79* 

81* 

M 

81 

80 

S’* 

DjI.,  Lack  A Western.. 

104* 

109* 

104* 

109* 

109* 

111* 

100 

no* 

Hiibuqoe  A Sioul  cltv .... 

1*0 

:ot 

100 

100 

100 

100 

95 

95 

Erie 

23* 

38* 

23 

*< 

2i 

36* 

21 

24* 

do  preferred  ... 

49* 

45 

49* 

49* 

51* 

47* 

51 

Harem  ....  

m 

188 

184 

18t* 

185 

181 

l«* 

cannibal  A St  Joseph  . . . , 

him 

11»V 

106* 

107* 

1 o* 

no* 

108* 

10S* 

qo  i.o  pro!.  .. 

117V 

111 

1 6* 

116* 

190 

1*4* 

115 

lUr  ford  A N.  Haven  .. 

....  ,rt. 

166 

16> 

165 

*65 

<1n  do  scrip.... 

160 

130 

130 

160 

II  iiioN  Central  .......  ... 

188 

188 

186 

185 

186 

117 

184* 

186* 

«>•  v I'  a ltd 

67* 

67 

67* 

67* 

67* 

67* 

S7* 

1.  «•  sho  A Mich.  *ontt»... 

98 

96V 

92* 

93* 

91 

» H 

93* 

98* 

t **"rin..  i **r.  .... 

19 

20 

19 

90 

do  do  2d 

8 

6 

8 

8 

8 

8 

9 

Michigan  Central 

130 

133V 

130 

190* 

131 

131 

no* 

121 

Mil  wan  see  A St.  Paul..  .. 

64* 

60* 

6 * 

61V 

63* 

68* 

«e 

a.#  do  pref.... 

83* 

79V 

HI* 

83 

79* 

81* 

Morris  A Essex 

93 

89* 

93 

91* 

93 

91* 

»1X 

New  Jersey  

115* 

my 

115* 

114* 

114* 

ll4i« 

114* 

do  C\v»i.-ii)  

10** 

no 

106* 

108* 

PS* 

lu»X 

t<« 

108* 

N Y Oen.  A R.  «?  *tk  . . . 

04* 

91* 

91* 

91* 

98* 

91* 

92* 

do  c rtifleates  . . . . . 

97* 

89* 

8b* 

86* 

87 

88* 

86 

W* 

do  A S.  ilsv  n.  .. 

14» 

157 

in 

157 

154 

155 

1*4 

1*6 

do  rc’ip.  . 

143 

140 

148 

141* 

145 

143* 

145 

Ohio  A Mississippi 

H3* 

84* 

81* 

83* 

82* 

38* 

81* 

81* 

uo  prel 

78 

7» 

73 

74 

75 

75 

74* 

74* 

N »r*i  H .t  A ore  stcr.. 

Hit 

108 

104 

103* 

104 

104* 

104 

Panama 

85 

f*  V 

73 

71 

75 

78 

70* 

78 

Pitta.,  **.  W.  A Chi.  guar 

98* 

92* 

93* 

98* 

94* 

91* 

»;X 

Reading  

9?* 

101* 

97* 

10O* 

M»  x 

101* 

:oo* 

1«1* 

Hon  e.  W.  A 0 

130 

no 

no 

120 

126 

136 

135 

125 

Si.  Louis  A IronMoun.... 



47 

47* 

47 

47* 

Sixth  avenue 

135 

135 

125 

.... 

.... 

... 

Stoalcgion 

93 

93 

93 

.... 

.... 

. .. 

.. 

Toledo,  Wab.  A Western  . 

53* 

65* 

61* 

62 

53* 

63* 

60* 

51* 

do  do  dopier... 



74 

75 

74 

75 

Union  Pac  flcRai.rt  ad..  ., 

2 X 

87* 

21 

21* 

93* 

NX 

17 

17 

Miscellaneous— 

American 

85 

87 

86 

86 

.... 

.... 

.... 

• . . 

Cumberland  Coal 

• • • • 

• • • • 

# # 

26 

26 

25 

25 

Cousoli  a ted  Coal 

96 

26* 

96 

... 

.... 

Maryland  oal  Co 

<7 

27 

26 

26 

.... 

.... 

Spring  M notriu  Coal 

• ••  • 

4*6“ 

40 

40  ‘ 

40 

Del.  A Hnd.  Canal 

131* 

119* 

119* 

120 

133 

120 

1*1 

At 'antic  Mall 

26 

26 

95 

. . 

• • • • 

Pacific  Mull 

4t* 

41* 

42* 

43* 

43 

40* 

41* 

Boston  Water  . ower 

15 

15 

15 

18* 

19* 

17* 

19*' 

Canton 

67 

69* 

66 

SS 

68 

70 

68 

68 

Brunswick  City  Land 

, 

..  . 

7 

6* 

7 

6* 

Mariposa 

4* 

4 V 

4* 

4* 

4* 

7* 

4* 

T* 

do  pref. 

11* 

8 

9* 

9 

HX 

8* 

10* 

do  10s  certil  .. 

85 

86 

84 

84 

80 

80 

80 

So 

Quicksilver 

5* 

6* 

5 

6* 

6 

6* 

5 

5 

West.  Union  Telegraph 

87* 

48* 

SB* 

89* 

89* 

48* 

S’* 

42* 

Express— 

American  M.  Union 

44* 

43 

48* 

43* 

47 

48* 

46 

Adams  

67* 

66* 

67 

67 

68 

64* 

64* 

United  States..... 

86* 

87* 

88 

81* 

88* 

** 

S3* 

M* 

Wells,  Fargo  A Co 

40* 

87 

87 

87 

37 

si* 

88* 

do  do  scrip.... 

8 

3 

8 

9* 

9* 

9* 

9* 

Wells*  Fargo,  old 

1** 

12* 

13* 

13* 

.... 

.... 

.... 

.... 

The  stock  maiket  baa  been  irregular,  opening  at  about  late  average  pricer 

yielding  2@4  per  cent. 

under  tbe  onsettled  feeling  created  by  the  Aeglo-Basrian 
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complication  and  agaio  advancing,  within  the  c!o  ing  ten  days,  in  sympathy 
with  an  advance  in  freights  and  passenger  rates  on  the  Trank  roads,  aod  with 
negotiation*  looking  to  a convo  cation  of  through  earnings  on  the  Pennsylvania 
Central.  E ie,  New  York  C.ntni  and  Lake  Shore  Companieaon  their  tbrongh 
traffic.  The  effect  of  these  arrangements  was  most  app  rent  on  I/»ke  Shore, 
which  ndvaneed  fo  94J  and  on  Erie  which  from  22  rose  to  New  York 

Centr:ii  h « b*en  deposed  by  the  firm  r emand  of  the  Gove- ament  for  the  pay- 
ment of  the  tax  on  the  fro  p°r  cent  scrip  dividend.  The  following  have  been 
the  1 i be<t  and  lowest  q rotations  on  the  lending  shares: 


New  Tork  Central  and  H.  R. 

Brie 

neaping  

7<ike  8ho*e 

Roc  < I elan  * 

iilcogo  an t Northwestern... 

Milwaukee  & st,  Paul 

(■  evel  nd  & » ittsbur^h 

PcflcMalt...  

Western  Unloa  Tel  graph... 


Lowest. 

91 

n 

100M 

9*X 

TO* 
*8* 
106  Si 

<o* 

89X 


Hlghrst 

9ZH 

4t»ac 

109M 

94% 

1UX 

81X 

mu 

108* 

42* 

43* 


The  gold  market  has  been  somewhat  excited  in  connection  with  the  foreign 
1 flaenc  r above  Glided  to,  the  extremes  of  quotations  having  be  n 110  and 
1 .*  } T»  e first  < ff  ct  ol  the  Russian  circular  was  to  put  op  the  prices  to  llSf ; 
but,  from  the  first,  there  *as  a disposition  among  speculators  to  discount  the 
I roba>  ili'KR  c f a pacific  situation  of  the  Black  Sea  trouble*,  and  upon  a cooling- 
down  of  th*’  bmperol  the  diplomats  the  market  quickly  reacted,  declining  to 
lit  i on  the  3otb  During  the  fi  st  half  of  the  month,  the  coupon  gold  came  ont 
of  the  Treasury  very  slowly,  owing  to  the  deUntion  ol  the  coopous  ia  Europe  by 
the  war,  at  d also  to  their  beirg  held  back,  from  speculative  motives,  by  foreign 
bankers ; so  that  gold  was  loaned  a*  full  rates  for  some  time  after  the  beginning  of 
the  Treasury  interest  payment*.  The  sales  by  the  Treasury  and  its  payments  on 
account  ol  interest,  together  with  the  imports  of  spec  e,  have  about  equalled  the 
withdrawals  from  the  market  by  custom  payments  aod  exports;  but  the  banks 
held  on  the  26tb,  $18  200,(100  of  specie,  against  813,1(  0,000  on  the  29th  of 
October,  the  gain  having  arisen  from  receipts  from  California  and  from  other 
cities  at  which  the  interest  on  the  public  debt  is  payable. 

OOUMI  or  SOLO  AT  H*W  TOBK. 
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Fore’gn  exchange  baa  been  irregular ; but  tae  predomioaDt  tendency  has 
been  downward,  the  opening  rate  for  prime  bankers,  60  days  sterling,  bills  being 
109},  and  the  closing  108}  Under  the  first  flush  of  the  Russian  question, 


b joker*  were  indifferent  about  drawing,  and  rates  rose  to  109};  but  the  accumu- 
lation ol  produce  and  cotton  bills  during  that  period  helped  the  subsequent 


decline. 

Days. 

COURSE  or  FOREIGN  EXCHANGE  (60  DATS)  AT  NEW  TOEX. 

London.  Paris.  Amsterdam.  Bremen.  Hambnrg. 

cents  for  centimes  cents  for  cents  for  cents  for 

54  pence.  fordollar.  florin.  rixdaler.  M.  banco. 

Berlin 
cents  for 
thalers* 

1... 

....®  ... 

40;*®>1 

86  ®3  X 

7134®71J4 

2.... 

1U9X®I09* 

....<a  . 

41 

»X®  ••• 

71X©Ti* 

3.... 

® WX 

...  ® ... 

4 

4t)!,@41 

79  St  Qn7  M 

71Xa7!S4 

4... 

109)4  ® .. 

...  ®.... 

7<X@79 

S«  ®.T>X 

71X®71J4 

5.... 



@.... 

4 0X®U 

T'X<&79 

36  ®*>X 

7!*®7lJ4 

T.... 

10-  ® 109)4 

® ... 

4UX®U 

78Ji®79 

86  ®*>)4 

71*®71J4 

«.... 

10:» 

........ 

40J*®  il 

78X®*» 

86  ®**)4 
86  ®36)4 

71\®71^ 

9.... 

...  ®..  . 

41  ®4 1 )4 

79  ®79J< 

71*4®72 

10.... 

.. 

... 

41  (9>1U4 

79  «,79X 

86  <UV6% 

71XQ7* 

It  .. 

41  ®U« 

7 < ®79* 

m ® 6*4 

7lh&7t 

12... 

109K&10.I* 

...  ®.... 

41  (foil* 

79  ®79X 

C6  ®86X 

71?4®7* 

1 ».... 

... .109)*®  .. 

...  ® .. 

40  % ®4 1 

79  ®79X 

tb  ®8*>4 

71X®.1J4 

15  ... 

....  ..  1 9*®  .... 

..  § ... 

40S®41 

79  ®7!*X 

86  ®36X 

71X®71>4 

16  ... 

40)4  ®4l 

73/4®7a)4 

7«;\®79 

86 

71»*«:2 

17... 

109L®109>4 

. 

41  ®H)4 

86  ®3<i>4 

7i  ®72)4 

13  ... 



...  ® ... 

41  ®4I)4 

78X®79 

85  ®:k>x 

72  ®72)« 

19.... 



4t  ®ll& 

78X&79 

86  ®3)* 

72  ®723» 

21.... 

. . at  ... 

4 XfrM’X 

79  ®79* 

86)4®  86  X 

7*X@72)4 

22.... 

...,® . . . 

41X®11* 

79  @79* 

36  ®?6X 

72  ®72)4 

2).... 

...  ® ... 

41>4®ilX 

79  ®79* 

88  ®38>4 

72  ®12JX 

21.... 

.... 

109K®109* 

...  ®... 

....®... 

...  ©-... 

® .. 

...  ®... 

95.... 

41X®UX 

79  ®79* 

36  ®36)4 

72  ®72* 

28.... 

41)4  ®41* 

79  ®79i| 

3-i  ®86>4 

72  ®72* 

23.... 

4tX®llX 

86  ®36)4 

71)*®71*4 

27.... 

...  ®.  .. 

41  ®41* 

7^®78X 

86  <U36X 

7U®11J* 

80..., 



lUa)i®l09 

...  ®.... 

40*4  *41 

7SX@7bX 

35)i®9) 

Nov., 

1870... 

108%®!  09* 

. .® 

V'KZWX 

78*®“9)4 

35J4<a36X 

7lX<fc7*X 

7UX®7»3,' 

Nov., 

1809... 

108)4®!  09  X 

518\'®51G.X 

«0Jt©4Ui< 

7»X®7’J 

85*4  ®86 
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Returns  or  the  New  York,  Philadelphia  and  Boston  Banks. 


Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 


Dato. 

J-in.  8 

Jan.  15 

• n.  22 

Jan.  29 

Feb.  5 

t eb.  12  ... 

Kcb.  19 

Feb.  27  ... 

Mar.  5 

Mar.  12 

Mar.  19 

Mar.  86 

Ap\  2 

Air.  9 

Apr  16 

Apr.  23 

At  r.  8 1 

May  7.  ... 

May  14  .... 

May  81 

May  28 

Jana  4 

Jane  11 

Jane  IS 


-»oan«. 
253,473,451 
*69,101,106 
259,592  756 
260,314,971 
*64,514,119 
2*\864,fc3! 
267,3 17,36S 
208  4>5,«42 
68,634,21 1 
2H8. 140.603 
270,003,632 
270,807,768 
271,753,871 
272,  ’71,383 
269,981,721 
269  016,279 
‘.69,501,2-5 
275,216,471 
*78,383,814 
280,261,077 
279,650,748 
279,4?B,784 
276,419,676 
276,699,004 


NEW  YORK  CITY  BANK  RETURNS. 

Circulation.  Deposits. 
34, 131, *2*0  190.169,261 

31,98'i.8i3  2*2.396,331 


pecie. 
35.664,830 
37,51 1.467 
•'  9,454,003 
40,475,714 

38,<  71.194 
07, 284,3-7 
25.09 1,234 
85,893,403 

82,014,717 
72.271,252 
29,887,184 
28,787,692 
28,879,513 
2-5,310,822 
28,817.696 
81,498,999 
82,453,906 
34,116,935 
82,729.085 
80,919  490 
28,528,319 
28,895,971 


83.806  721 
83,712,294 
33.746,431 
85,703.574 
83,694.371 
33,840,905 
33,783  942 
83.835,73 » 
83,699,565 
38,674.894 
83.676  564 
83,754.253 
83,«9S,2*>rt 
33,61 6,9  .'8 
38.506.893 
83,444,641 
83,293,9-H) 
8.3,191,648 
83,249,  Si  8 
3*2S5,<83 
83,114,188 
83  072,613 


297, 479,8. '3 
210,150,913 
214,739  170 
213.19  *,740 
212,1 88,832 
211,132,943 
213,078.341 
209,831,225 
208,816,823 
203,910,713 
206,412,430 
201.752,434 
202,913,989 
208,553,375 
20^,769,850 
217,862,213 
222,443,319 
226,552,926 
226,039  8 15 
226,191,797 
220,699,290 
219,932,859 


L.  Tend’s 
48,537,735 
52,248,475 
54,619,418 
56,782,163 
58,818,884 
56,603,000 
55,1^4,006 
53,771,844 
54,063,98:) 
53,8  2,0  >4 
52,774,420 
62,6-5063 
50,011,793 
47,570,6)8 
67,180,040 
58,119,646 
54,944,865 
56,108,924 
57.947,0 15 
69,021,806 
61,618.676 
61,290,810 
C ‘.159,170 
63,120,3:1 


Ag.  Clear  ge 
693,,  7U.H4 
596,73.4,081 
5*0,665.9  • 1 
649,138,555 
511,240,204 
5*0,842  824 
511,151,875 
459.584,815 
603,182,607 
548.015,717 
535,079.551 
481,258,075 
616,052,003 

476.845.808 
429,463.071 

444.603.809 
658.515,115 
701.080,915 
659,200.66! 
635  878,82 1 
576.625,521 
518,451,666 
571182,660 
426,872,681 
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Date.  loans.  Specie  Cirtnl  tlon.  Deposits  L.  Trad's.  Ac.  c’esr'rs. 

Jtu>e  3rP 277,0*7/67  *8.*28,Y85  33,(1*4,178  217,6*2,665  t7,*15,6i5  687,2*3,270 

July  i *76,496,603  31.611,880  88,070,366  219,083.42b  66,816.2f4  562,746,444 

July  9 i77,7b8,497  86,784,434  . 68.100/67  8:9.7*6,466  63/148,170  490,160,96* 

July  16 *»,r*7,818  41.131/9  8 >RS,027, 786  S34.832/66  63,461,841  683,849,490 

July  88 :»<>.090,W3  *4,**M1*  J2.91 9,8.' 7 28*>65,618  68,978,7  1 769,849,490 

July  80 £61,989,843  80,S68,b9U  88.006.5  8 SV7.655.701  54.b37,Kl  601,709  74* 

Aug.  6 :8J,  189.144  26,472,69*  82,948,144  2*|ifbl9,8t0  .62,887,118  446,039,<K» 

Aug.lM £78,6,7,619  24,104/0*  82.Ufl.166  Sl6,C  74,494  61, *76,21*  44i\ 693/9.5 

ADg  ‘.0 176,7*9,98*  *0,788,346  8S,b39/H7  206,6*1.318  5(%8t3,2t6  408.196,377 

Aug.  *9 178,986/74  19/v9,*84  32,9(4  906  itOi/66/.UO  48,969.  13  410,1*0,660 

Sep.  8 171,914,146  18,286,6*9  »2,7c6,b*6  £60.691 ,663  49,7  30,77  2 856  662,870 

Sep.  10 171,716,781  18,718,809  82/97,108  11.6/61,480  48,072,‘.95  451.980,079 

bep.  17  ....  263,408.700  16,517,1M  3v,7£0.726  193,469  916  49,062,682  419  769,367 

Sep.  24......  2i-7.087.6T7  14,670,734  82.788,046  191, 0(6, *02  49,417,956  441,3<9,855 

Sep.  80 2*.«.2b«,(J01  l3,«72,9bl  32,718,199  191,' 66,674  51,034,1.92  375.494,110 

Oct.  8 i«l,981. S 9 If, 597,611  32/93/09  J87/MU17  60,275,826  465,6»v,460 

Oct  16 165,276,700  11.610,708  8r\9K,7t  5 187,489  715  60,526,279  633,  >47,810 

Oct.  22 *«*/  66,396  11,94?  118  82,617,086  J80,ft7K9$8  62,890,812  6/1,298/74 

Oct.  29 SO*, 979.485  18/08,400  3y.42U,6(9  T9:V'77,798  53/09,099  259.898,843 

Not.  6 2H3,v93,9  6 14/9»,M6  82,874,511  194.709,7!6  63,’.  99,261  f47,*19,877 

Nov.  1* *06,176.366  I7,lv4,4b«  8*889/08  196/-.0/87  53,8i*,0l9  483,861,4i4 

Nov.  17 214,6U»,*16  17.656,2  5 12,801,224  194.90ct.4U6  52.716,778  8B7.f36.0  tt 

NOV.  26 *64  608,146  18,v22.617  £2,  68.6.9  « *4,418, <71  61/16  55H  414,0*6,4,7 

Dec.  3 ...  266,068.143  17,108,046  3**8,888  194  991,319  51,257.656  4ttl,7l8,»4l 

Dec.  10 *06.147, *8*  15,985,848  82.18.,477  194,181, >55  49,124,022  5 >3,503,49* 


PHILADELPHIA  BABK  RETUBBS. 


Date. 

Loans. 

Specie. 

Legal  Tenders. 

Deposits. 

Circulation. 

io,6t«.n>/ 

Jau.  8 .... 

l/wn,trtb 

12,670,193 

83,990,.  01 
8>*,H77,189 

Jan. lo  

51,472,570 

1,858  919 

12,992,812 

In, 5 6/2? 

«t«m  17 

1.25-.77* 

12,994,924 

39,855,188 

10  58  1,607 
10.577.21 1 
10,5  8,  Mi® 

•1  nU  2«  .... 

1,1  63,  H 6 

13/27,516 

8^,604,79* 

Jaii.  31  .... 

995,464 

18/  52,587 

89,68* ‘,011 

fr«*»  7.... 

967,6  0 

18,74’, 867 
18,819.610 

39,612,149 

Im.568.  8* 

1.  .. 

51,378,296 

1,000,956 

18,881/94 

19/71.38* 

b'rl).  21  ..  .. 

1,202.4*6 

13,236.114 

89,  65,165 

10/72,97’ 

Fd«».  28 

1.848,173 

13,406.658 

80219/5* 

10.50b,'  -O* 

Mar.  7 

61,400,831 

1,429,807 

18.192,  *8* 

89,083.042 

10.576  86* 

M«r.l4  ..  . 

5', 417, 643 

1,677,218 

12,704,2.9 

89.382,352 

10.665,90*; 

M;ir  21 

1.68  .871 

18,1*5.058 

89,7-1. !68 

10/7-,. *4 

M «r.  28 

1,699.517 

18.0:i4,195 

89,781,158 

’0.586,01 1 

Apr  4 

l,54t,747 

12.769  «1 1 

88,771.237 

l'*/7*  7«* 

Apr.  11 

1,49  *,429 

1 1,062  8*7 

89,^79,148 

10.671.74* 

Apr.  19 

51,9*8,431 

1,31  «,I27 

18/62.761 

4 1 ,088/106 

10,071,79* 

Apr.  *5 

1/44:1,741 

14,8*7,018 

41,677,500 

.0.675,1*0 

May  2 

1,*»7/*U 

16,441, 524 

41,997,076 

10,671,585 

May  tt 

1,2*2,629 

15,861,265 

16, 24  *,78' 

48,429,847 

10,568,357 

May  16.  . 

1,164,01 1 

4a.9S8.04* 

1.5H2  404 

May  28 

1,049,943 

>6.450,837 

41288,016 

10,664,075 

May  30 

9*  8, 948 

16,789,102 

45,117.17* 

10/ 6 ‘,376 

June  6 

869,597 

16.916,68* 

45,1*2/ v0 

10,561,684 

Jute  18 

641,66J 

16,702/ 15 

44,967.979 

ln,C6J,8C6 

June’.O...  . 

743,*o6 

16,861,3  40 

44,398.340 

1 >,5M«,b61 

June  S7 

7*8,844 

l\805,5t8 

44.851,747 

in,f9.2,8tt 

Joy  4..,.. 

65,037,866 

917.170 

15.4ol,74V» 

44, t*K6  IS 

10/66,277 

July  11.  . , 

1,31  c947 

14,593,  6 * 

44.024  172 

10.6*6,tt4 

July  1%  ... 

54,  *9  4/if  $ 

1,«56*8 V0 

144*  \94) 

4*,  *11,846 

DVOAttl 

July  *3 

1,214,0*6 

14,09;,749 

42,6  9,  *73 

20,548,466 

Aug,  1 

1,162.667 

13,472,64? 

43,913,364 

10.566,291 

Aug  8 .... 

1,064,318 

18,119,176 

41, 17b, 654 

10,5s*,197 

Aug.  15  . 

784,687 

12,365.661 

89,426.3/7 

10.564.M8 

Aug.  22.... 

...  62,896,830 

677,984 

11,061 « OS 

8,76 t.424 

10  662,197 

Aug.  29 

1,676 

1S.80I40* 

8^,140,671 

10.540.746 

Sept.  5..... 

611.244 

12,805,144 

8b/1?5,2*7 

1U/A6/51 

OUft.  1* 

51,08  .1^8 

49*906 

12,116,563 

87,46  •„«* 

70,6  9*44 1 

Sept  1»  ... 

891,166 

1 l,796.99i 

87.224  118 

10/61.7&8 

Sept  *7 

8fW8i 

11,862,874 

>7,1  AM* 

70.87  >,6** 

• ct.  8 

...  61,297,6*6 

94.963,467 

874.740 

892.043 

• 4K  Wl<» 

12,41  ,781 
l*,v*Vm  )y 
11,900,306 

87,641,3  A 

46.ttM.407 
3s.b80.tt46 
«•  — *4  tee 

.[<  mss 

19,905,791 

ro/OMi* 

ERRATA. 

In  tbe  article  on  the  tt  Distribution  of  Wealth,”  in  the  November 
number,  on  page  822,  for  tbe  word  nor,  in  the  fifth  line  from  tbe  bottom 
of  tbe  page  read  not.  On  page  824, — 9th  line  from  tbe  top— for  the 
phrase  poor  claeeee  read  poorer  claeeee*  On  page  828  for  the  misspelt 
word  bould  read  could.  On  page  829,  for  44  preito,  the  King  t«  changed , 
read  the  thing  is  changed . On  page  330  for  a “ mere  map  of  extra 
figures,”  read  tnaee  of  otra  figures  *>id  in  tbe  fiftli  line  from  the  bottom 
of  the  page  for  the  working  bare  been  reduced,  read  hut  the  working 
dome  have  been  reduced,  dec.  . On  page  331  in  tbe  diet  line  for  equitably 

distinction,  read  *quitalle  dSf#iib“^toi». 

{/.  . ♦**•<  ■*  ^ . • * ' 

Vv*  ' ti*  * .CV*,!  t V 1 *»\  *£  ...  • * • 
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CALIFORNIA  TRUST  COMPANY, 

No.  421  California  Street,  San  Francisoo. 


CAPITAL,  - - - - - - $1,000,000. 

BANK  OF  DEP08IT8  AND  LOANS, 

ACCOUNTS  KKPT,  S'BJBOT  TO  CHSCK  OB  DrtAFT. 

“CORRESPONDENT  FOR  BANKS  AND  BANKERS, 

IOTBRB8T  ALLOWED  ON 

TIME  DEPOSITS  AND  TRUST  FUNDS 

FROM  D ATE  O * BIT  I NTIL  WITHDRAWN. 

M 3(9  gcPB  ® m ®s>sto 


Bonds,  Stock-,  Pape**,  Jewelry,  Silverware,  Tranks,  e c.,  kept  it  mode -ate  charges  In  Urge 
Motiiror  Pire  and  BargUr  Proof  V 'alte  aa  1 Safes 
Collec  lon«  and  Diebirsements  made  lo  all  parts  of  the  United  State#,  and  in  the  prinelpn 
dtiis  of  the  world. 

Public  Hecnrttles,  Loca*  Stooks,  and  other  Proper  y,  bonght  an  sold  on  'ommlssioc,  end 
invoices  of  merchindlae  sent  to  dan  Francsco,  old,  n t payable  on  dellve  y will  be  r^oelvdl 
an  l the  . roce-  d*  «.f  t-<e  sa  ne  collected  and  r m tied  at  a charge  of  1 per  cent. 

The  Company  will  hold  Powers  of  Attorney  ani  Trmsact  Bn-inees  an  Agent,  Trastnc, 
Receiver,  Ex jcntor,  A mioistraior,  QaardUn,  rr^-aiarer  and  -s  ignee 
Travelers  are  invited  to  have  t neir  letters  address  id  to  the  cir » of  the  Company,  and  ase  itf 
offloe  for  th  dr  correspondence  and  ooslnesa. 

NEW  TORE  CORRESPONDENT— FIRST  NATIONAL  BANK. 


D.  W.  C.  THOMPSON,  Cartier.  HrfMRY  L.  DAVIS  PanaiDi*?. 


Henry  H.  Haight, 
Freda.  E.  Cattle, 
Chas.  “V.  Hathaway, 
And  ev  J o 'hill, 
Bamnel  Crim, 

Moa  s Rosenbaam, 
Walter  B.  namings 


TBfTRTBBIl 

John  Cnr^  y, 

John  H.  Bai»d, 
lietirv  ‘ar  oiit*t, 
Donald  McLennan, 
Walter  N Haw  ey, 
Cbarlos  M.  Plum, 
Henry  J.  Booth, 


Will1  am  H.  Sharp, 

J <cob  Johnson, 
John  O.  Eldrtdge. 
Charles  J.  De  n t«, 
Hiram  Roeekraca, 
Charles  F.  MacDermot, 
Henry  u.  Davis. 


LOCKWOOD  & CO., 

BANKERS, 

NO.  ©4s  BROADWAY,  NSW  TORS. 

# Digitized  by  a^iOOQlC 

Transact  * general  Banking  business,  including  the  purchase  and  sale 


“ Frankly  Speaking,  we  aver;  that  ‘ THE  LIVING  AGE  * has  no 

equal  In  any  Country.**— Frcfn  th*.  P*vw,  Philadelphia, 

44  The  beet  of  all  onr  Ecleetle  Publication*.**-  From  The  Nation,  Atv  York 


Of  which  more  than  one  hundred  volumes  have  be-  n itsned,  has  receWed  the  com" 
mend*ttoa  • f Judge  btory,  Chancellor  K-nt,  Pre  ident  Adame;  h etorlane  Sparks,  Prescott, 
Banc  o t,  ano  < lcknor : * e Henry  Ward  Beecher  and  man;  otter*;  and  it  admittedly  “con 
t’l'tias  sard  at  e heart  of  he  n»  ad  of  ts  c'hs*  " 

IT  IS  ISSUED  EVERY  SATURDAY,  givlrg  fifty-two  number*,  and  more  than 
Three  Thousand  donbie-co  umu  octavo  pa.ee  oi  read  log-matter  y *ry;  enabling  lit* 
present,  w th  a combined  freshness  and  completeness  nowhere  elite  attempted. 

The  beat  Essays*  Reviews.  Criticisms,  Tales,  Poetry,  Scientific, 
Biographical,  Historical*  and  Political  Information,  gather* 
ed  from  the  entire  body  or  Foreign  Periodical  Literature. 

The  ablest  and  most  cultured  Intellects  In  every  department  of  Literature, 
Politics,  ecj  nc«,  *ud  An,  find  expression  1.  ih^  periodical  literatnre  of  B-jrope,  and  es,  ecla 1 Jy 
St  Breat 

The  Living  Age,  forming  four  large  volumes  a year,  tarnish**,  'rom  th* 
vast  -nd  generally  inaccessible  m a of  tuie  *it«  »*  arc,  the  ouh  .compilation,  that  while  with 
In  the  tea  b • 1 al . ia  aatiaf  ctory  in  the  COMPlYTENKSS  with  which  it  embrace! 
wh  tever  is  of  imaiediare  1 Merest,  o-  of  ol’d.  pern*'  e t value. 

It  Is  therefore  Indispensable  to  every  one  *ha  w'ahea  to  keep  pace  with  th 
event*  or  .nteiiectual  pro  rt»ol  tbe  time,  or  io  cultivate  In  himtelf  or  hi*  family  general 
Intel  igene  and  liter,  ry  taste. 


EXTRACTS  FROM  NOTICES. 


P cs»  Be t.  Henry  Ward  leecher. 

" Were  .,  1 view  of  all  t<«e  competitors  that 
are  now  m the  fl-ld,  to  choose,  1 should  cer- 
tainly choose  fits  Livtxe  Ass  ....  Nor  is  I 
there,  in  any  library  that  I know  of,  so  much 
instruct  ve  an  • enl«  ta  nlng  reading  in  the 
same  number  of  volume*." 

From  the  ongreat  onalist  and  Recorder. 

Boston,  June  2,  1870. 

"We  re  eat  the  Co.  vlctlon  we  h*ve  many 
times  expr-  sa-o,  that  none  ot  th**  ec'ectbacHU 
he  matched  with  this  as  to  aubatantlal  vain 
and  interest.  ’ 

From  ths  New  York  Commercial  Advertiser, 

"During  a h ye  r.  the  reader  get*  the  be  t 
of  the  essays.  poetry,  serial  n.  v 1*.  and  state- 
ment* of  hi  t in  rclei  ce  or  mrrent  hist  ry, 
which  the  year  produces.  All  of  ti.i-  i*  ta  - 
nishel  at  Vmr  the  price  of  one  of  the  reviews 
#r  msg  s'nes  from  which  ilia  dra  n." 

From  the  Nov  York  Tribune 

“ The  selection*  always  udlcate  a redded 
and  catholic  taatrs  and  > ht  ny  art  ol  catering 
to  tbe  popular  demands,  with  >ut  1 weri  g the 
standard  of  sound  11  eratnre." 

From  the  Lutheran  and  Missionary « Philo 
delphia. 

“ An  extraordinary  alue  marks  many  of  the 
articles  of  th  s publication,  because  they  are 
th*  productions  of  the  ablest  mea  or  onr 

times  ” 

F om  the  American  Churchman,  Chicago. 

"It  * *'  • i wav*  re  mod  to  us  to  contain  ihe 
bestpoetry,  themostabl  essays aud criticisms 
and  t*  e mo-t  interesting  stories,  of  St.y  maga- 
sins  in  tbe  B»*gli  h bins  - ee  " 

ths  ‘ 


From  t\e  Christian  Mksaminer , Richmond. 

“ It  ia  t e great  eclectic  of  th  a country." 

From  the  Advance,  Chicago. 

" It  ia  a montlj  taat  ooas*  kvsbt  wash." 

From  the  Jl  i*oU  State  Journal. 

"It  has  mote  real  *o  in  work,  more  nseta 
information,  than  any  similar  pub  cation  «< 
kn  -w  f.  The  * blest  essays,  the  most  enter 
brining  stories,  th  • Lie  t po  try,  • f the  Eng 
11  ah  language  are  h re  grther  d tog  Uxer." 

From  the  Public,  Sam.  Frandso. 

“ It*  i*nbli cation  w weekly  numbers  give  1 
it  a gre-ri  aJvaitage  over  its  m-mthly  ronten 
t oraries,  in  toe  spirit  and  f eshness  of  It 
contents  " 

From  the  Christain  Register.  Boston,  Ax 
j.  us'  6, 1870 

" LittelPs  Living  ge  hat  never  borne  th 
marks  of  more  c*  eful  research  and  wiser  a 
lect  on  tv  an  ir  does  now  " 

From  the  Chicago  Daily  Republican. 

" Litte  ’s  Living  Age  is  tbe  oldest,  and  1 
Car  the  • eat  concentration  ol  eho  ce  period'* 
lit  ra>  nre  printed  in  this  country.  It  occapl 
a field  filled  by  no  < ther  periodical  Tbe  s 
m riber  to  * l.tttei  ’ finds  bimsel’  in  posse**!* 
at  the  e d of  the  veer  of  foni  1 nje  volum 
of  -uch  reading  as  can  be  oUainca  tnr  ootl 
f rm,  and  comprising  select!  ns  f om  eve 
ueuar  ment  of  science,  art,  philosophy,  s 
bcbcsJrttrcs  Tho  e who  re  ire  s Ihoron 
compemiinm  ol  all  tost  is  admin ble  and  no 
worthy  in  the  literary  world  wil  be  *par 
tne  tron  le  of  wa  ing  through  tbs  *ea 
revi  wi  and  magaslnes  p b shed  ab  os 
. - . . - ---  .11  . 
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UPHAM’S  DEPILATORY  POWDER. 

Removes  superfluous  b*ir  in  FIVE  MINUTES,  without  injury  to  the 
skin.  Sent  by  mail  f>r  #1.25. 

UPHAM’S  ASTHMA  CURE 


Relieves  most  violent  paroxysms  in  FIVE  MINUTES  and  effects  a 
speedy  cute.  Price  $2  by  mail. 

THE  JAPANESE  HAIR  STAIN 

Colors  tbe  whiskers  and  hair  a beautiful  BLACK  or  BROWN.  It 
consist*  of  ONLY  ONE  PREPARATION.  75  cents  by  mail.  Address 
8.  C.  UPHAM,  No.  721  Jayne  fotreet,  Philadelphia,  Pa.  Circulars  sent 
free.  Sold  by  all  D''ug"ist«. 


L.  P.  MORTON  & CO., 

BANKERS. 

so  bho^d  street,  new  tors, 

Are  authorised  and  now  prepared  to  issue  Circular  Notes  and  Letters  of  Credit,  far 
Travelers*  use.  'n  the 

Available  in  all  the  Cities  and  principal  Towns  o>  Eu  ope  ; aim*,  to  draw  Bills  of  Eas* 
change  at  sight,  aizt  dajs  sight,  or  a*  venty-five  days  date,  in  sums  to  suit  purchasers. 
OeviuuiiiKMT  Mc-UBiTisa  * tocks  and  Bonds  bought  nnd  so  d » n Commission, 
loteiest  allowed  on  Deposits.  sul  j^ct  to  Checks  at  Sight. 

>nr«mpt  attention  given  to  the  Collection  of  Dividends.  Drafts,  he. 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  >.  prepared  to  make  Advances  ou  Shipment,  to  Messrs. 
DRAKE,  KLFINWORT  A COHEN.  Lonbon  .hd  Liv.rp&ol,  and 

*/v  V,  IY>14 little  «» rwm  fnp  tuo  in  Putu  a *t.«  P- 


ciumt 


THE  MASON  & HAMLIN 

CABINET  ORGANS, 

DERIVE  THAT 

DEMONSTRATED  SUPERIORITY 

WHICH  HAS  UNIFORMLY  WON  I HEM 

HIQHE8T  AWARDS  AT  INDUSTRIAL  EXHIBITION* 

INCLUDING  A MEDAL  AT  THE 

PARIS  EXPOSITION, 

AND  OBTAINED  THE  PREFERENCE  OF 

WHO  RECOMMEND  THEM  AS 

THE  BE8T. 

(8EE  TESTIMONIAL  CIRCULAR.) 

' FROM 

1.  Scrupulous,  almost  fastidious  selection  and  use  of  only  the  be* 
material  for  every  part. 

2.  Peouliar  skill  in  construction,  and  especially  in 

VOICING, 

the  most  difficult  and  important  art  in  the  construction  of  snob  instr 
roents ; an  art  invented  by  Mr  EMMON’S  HAMLIN,  of  this  Comp&n 
and  brought  to  highest  perfection  under  his  direction. 

3.  The  employment ol  every  Improvement,  wherever  originated,  inc\u 
ing  several 

N0VBLTI3S  OF  CONSTRUCTION, 

Patented,  and  used  only  in  these  organs;  especially 

AELF-ADJUSTISG  REED  VALVES,  IMPROVED  SOUNDISO  AID  TUBE  BO  At 
RESONANT  CHAMBERS,  AUTOMATIC  SWELL,  M.  fc  H.  VOX  HUM  IMA. 

4.  Inflexible  maintenance  of  the  highest  standard  of  excellence. 

THE  BhST  ARE  THE  CHEAPEST. 

' ‘ in  inch  a master  as  an  organ,  in  which  little  differ* 

ueaatlv  AinninTS  Alich  intricate  RO  i 
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Mercantile  mutual 


(MARINE) 


And  Dk. 

— iffMHICE  C0MFA1I, 


NO.  35  WALL  STREET,  NEW  YORK. 


CAPITAL, $1,000,000 

ASSETS, 1,500,000 

This  Company  takes  Marine  and  Inland  Navigation  Risks  on  Merchandise,  Freight  and 
Hulls  of  Vessels.  On  the  payment  of  Premiums,  a rebate,  or  discount,  on  (he  current  rates  is 
made  IN  CASH,  as  an  equivalent  for  the  Scrip  Dividends  of  a Mutual  Company.  The  amount 
of  such  rebate  being  fixed  according  to  the  character  of  the  business,  gives  to  dealers  a more 
ju*t  apportionment  of  profits  than  by  the  mutual  system;  and  being  MADE  IN  CASH,  on 
payment  of  the  premiums,  is  more  than  equivalent  to  the  CASH  VALUE  of  the  average 
Scrip  Dividend  of  Mutual  Companies. 

Policies  issued,  making  loee  payable  in  gold  in  this  city,  or  in  sterling,  at  the  office  of  the 
Company's  Bankers,  in  Liverpool,  if  desired. 


James  Freeland, 
Samuel  Willets, 
Robert  L.  Taylor, 
Wm  T.  Froet, 
William  Watt, 
Cornel’*  Grinnell, 
James  D.  Fish, 

El  wood  Walter, 

D.  Colden  Murray 
j ownrend  Scudder, 
Samuel  L.  Ham, 
Bryce  Gray, 

N.  L.  McCready, 


TRUSTEES: 

Joseph  Willets, 

A.  Foster  Higgins, 
F.  Hathaway, 
Aaron  L,  Reid, 
John  D.  Wood, 
Geo.  W.  Hennings 
Henry  Eyre, 
J"§eph  Slagg, 
Edward  Merritt, 
Daniel  T.  Willets, 
L.  Ecgerton, 

’ s'2  Hv,  B.  Ku’  hardt 
J.  S.  Wi  lialug. 


utMilfusurmtcf  fcpttg 

(Prganized  in  1842,) 


Offioe  51  WALL  STREET,  cor.  William,  NEW  YORK. 

Insures  against  Marine  and  Inland 
Navigation  IRisKs, 

•*k  ' ^ 

This  Company  is  purely  mutual.  The  whole  PROFIT 
reverts  to  the  ASSURED,  and  is  divided  ANNUALLY,  upon 
the  premiums  terminated  during  the  year , for  which 
Certificates  are  issued  bearing  interest  until  redeemed. 

IN  JANUARY,  1870,  THE  ASSETS  ACCUMULATED  FROM  ITS 


Business  were  as  follows,  viz : 

United  States  and  State  of  New  York  Stock,  City,  Bank  and 

other  Stocks,  ; . . $7,856,290 

Loans  secured  by  Stocks  and  otherwise, 8,148,400 

Premium  Notes  and  Bills  Receivable,  Real  Estate,  Bond  and 

Mortgages  and  other  Securities, 2,931,021 

Cash  in  Bauk,  633,797 


$14,469,608 


J.  D.  JONES,  Prerident . 

CHARLES  DENNIS,  Vice  President. 
W.  H.  H.  MOORE,  2d  Fice-Pres't. 

J.  b.  HEWLETT,  3 d Vict-Prtt't. 

Secrtiary. 
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